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THE MONEY MARKET. 

THE position and prospects of the money market have 
altered little during the past week. The Bank return 
shows that the supply of loanable capital has been 
diminished by the revenue collections, but the reduction 
is comparatively small, and there is not likely to be much 
further curtailment, because during the closing weeks of 
the financial year the Treasury disbursements are 
almost invariably greater than the reeeipts. And as 
even now rates are with difficulty sustained, the belief in 
a distinct drop in the value of money at the commence- 
ment of the new quarter is more generally entertained. 
Against this belief, however, militates the fact that gold 
is still leaving the Bank, and that but for the return of 
coin from internal circulation, the directors would probably 
be forced to consider the expediency of taking measures 
to protect their stock of the metal. But the circulation 
cannot be expected to contract much further. The pro- 
bability rather is, that after the turn of the quarter it will 
begin to expand, and if, as is hoped, trade improves, it may 
expand very considerably. Consequently, if the foreign 
withdrawals of gold continue the Bank may be exposed 
to a double drain, which would quickly comrmpel it to raise 
its rate ; and as yet there is nothing to indicate that the 
foreign demand for gold has been satisfied. 
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THE ATTITUDE OF RUSSIA IN BULGARIA. 
EncuisH writers are not doing justice just now to the 
political ability of the Russian Court. They keep on 
asserting that the Czar, and the group of statesmen who 
surround him, are moved in their treatment of the Prince 
of Bulgaria merely by personal spleen, and that they 
even sacrifice Russian interests in order to be avenged on 
an unacceptable or “rebellious” individual, who ‘has in 
some unkn: ywn wayexcited the anger of the Czar. Those who 
write thus forget the grave reasons which Russia, con- 
sidered as a Power, has for annoyance with the turn 
events have taken in the Balkans. The Government of 
St Petersburg is bound by the permanent interests of its 
States, and the incurable prepossessions of its people, to 
pursue two permanent objects, viz., to seat itself in 
security on the open Southern water, and to obtain posses- 
sion of Constantinople. The latter object cannot be 
abandoned for religious and historic reasons, and until 
the former has been attained the Slav people, now exceed- 
ing eighty millions in number, is locked up in a sort of 
des ert, away from the world, in comparative seclusion. 
The Russians have no port to the North open all the 
year, and their ports to the South are locked by their 
inability to pass Constantinople without permission. 
They desire, therefore, as any people in their cireum- 
stances would desire, to reach the Sea of Marmora, and it 
appeared only twelve months ago asif they would succeed. 
They had not extended Bulgaria, as they hoped, down to 
the Southern sea, but they had, by incredible exertions, by 
sacrificing a great number of trained men, and by running 
the immense risk of an attack from Austria in flank, 
attained an excellent position. Constantinople lies at the | 
mercy of any Prince of Bulgaria with a sufficient army, 
and Bulyaria appeared to have become a Russian province. 
The Prince was supposed to be a faithful Russian agent. | 
The army was completely officered by Russians. The 
chief civil officials were in receipt of allowances from Russia. | 
The Governor of Eastern Roumelia was a Russian protégé. | 
The people were accustomed to Russian influence, and | 
looked for Russian aid to secure to them a future. It was | 
nearly a a certainty that if Russia moved again on Constanti- 
nople she would have the help of the whole population 
lying between the Turkish capital and her own frontier, 
a help which, owing to her liability to an Austrian attack 
in flank, was almost invaluable. She has, in fact, never 
throughout her recent history been so near success. In 
a moment, as it were, Prince Alexander of Bulgaria | 
changed all this. Moved by some danger which is hardly | 
yet understood, he suddenly staked all upon a cast, roused | 
Eastern Roumelia to declare for him, accepted the with- | 
drawal of all Russian officers, and leading his own army | 
himself, defied the Servian invasion. Somewhat to his | 
own surprise, as we believe, he found his soldiers unex- | 
pectedly good, and he emerged from a war of three weeks 
completely triumphant, with his subjects devoted to him, 
and with a fine position in the eyes of Europe. He had | 
only to consolidate his successes, and by a most ingenious | 
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volte-face he succeeded in doing so. He offered the Sultar the Sultan | 
his alliance and a hundred thousand men as the price of 





| an increased territory for Bulgaria, and the Sultan, who 
| isa man of keen insight, though of limited knowledge, 
| accepted the offer, and by joining the two provinces, 


bound their Prince ostensibly to his service. The effect 
of this arrangement was the destruction of all Russian 
hopes. Bulgaria cannot be conquered without the previous 
conquest of. Turkey, which is sheltered by all Europe, and 
Bulgaria holds the passes of the Balkans with an adequate 
force. The Turks themselves have been hard enough to 
defeat in a fight of centuries, but the Turks reinforced by 


| the Bulgarians constitute a Power which could not be 
| attacked without 
| attacked at all without Austrian consent. 


could not be 

The position 
of a Russian army, hampered in the Balkans, cut off from 
easy supplies, and threatened by an Austrian advance 
from her Bosnian base, would be deplorable, and might, 
if Austria were in earnest, involve too serious a defeat to 
be risked. The Russians are therefore, after half-a-century 
of effort, positively farther from the water and from 
Constantinople than they were, and may see their road 
completely barred by the rise of a Balkan Federation. To 
reach their goal, they would have to march over 
Roumania, which controls an army of a hundred thousand 
good men, and to crush Bulgaria to the ground, thereby 
creating suspicion in the whole body of Southern Slavs, 
whose adhesion, or acquiescence, is almost indispensable 
to their permanent advance. 

A check so exceedingly severe is quite enough to 
account for the hostility of Russian statesmen, without 
supposing that they are entirely governed by the whims 
of a feeble autocrat, and this hostility must, in the nature 
of things, be permanent. The Russian Court cannot give 
up its great objects even if it would, the patriotism of 
the subject millions depending upon the pursuit of them, 
and the statesmen have only to address themselves to 
their new and most tedious task. They must regain their 
forfeited ascendancy within the Balkans. Naturally, 
they try the method which seems to them the easiest, 
and which, if they could depend upon its success, 
would actually be the easiest, namely, to supersede 
Prince Alexander by some ruler upon whose adhesion 
to their ultimate plans they can depend. If they 
could secure this, the Bulgarian Army would either 
be at their service, or would be paralysed, for no army 
can manage an insurrection against its own sovereign and 
a war at the same time. The Bulgarian people would 
also be secured, for they are dependent upon the Prince 
for leadership, and without him would, in the conflict of 
parties, be entirely without cohesion, and only capable of 
a mob movement in Sofia and Philippopolis, a movement 
without importance. The Russian Cabinet, therefore, has 
suggested that the enlargement of Bulgarian territory 
should be granted to “the Prince of Bulgaria” instead 
of ‘Prince Alexander,” and that the fusion of the 
provinces should be left subject to future approval by the 
Powers. If she secures these two points she will leave 
no stone unturned to remove the Prince, or, failing that, 
to break his authority with his own people, and create a 
party in the Chamber devoted to herself. Nor is this 
design quite so wicked and “ intriguing” as Englishmen 


great sacrifices, and 


suppose. According to the continental view of. politics, 
Russia has a right to pursue her permanent objects 
if they are essential to hor greatness. She is 


not bound by any rule to care for Prince Alexander ; 
and she is not enslaving foreigners, the Bulgarians being 
near enough to the Russians in language and manners 
to be reckoned among Slavs, although in ultimate 
origin their kinship is ‘with the Turks. Russia, there- 
fore, can press forward heartily, and will, no doubt, 
unless defeated, reassert her ascendancy, and seat herself, 
through Bulgaria, at the gate of Constantinople. Her 
difficulties, however, are very great. So vast is the weight 
of Russia while still unbroken, that it is impossible to say 
she must fail in any conquest close to her own borders, and 
she may at any time produce either a new Suwarrow, that 
is, a first-class general in full sympathy with Slav ways of 
fighting, or a first-class admiral, who}could in a happy 
_hour take Constantinople by sea. The obstacles to an 
advance without Bulgarian help are, however, most serious. 
| In the first place, in order to reach Constantinople by land 
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Russia must cross the Danube in the face of Bulgarian 
hostility, and this task proved severe when the defenders 
were only ‘Turkish pashas, not all perhaps quite honest. 
Then she must cross the Balkans, which will now be | 
fortified, in the teeth of a combined army of Bulgarians 
and Turks, which, even if it cannot ulti mately resist | 
the passage, can inflict a loss of perhaps fifty thousand | 
men, and so compel her to advance to Constantinople, | 
always defended by a fighting mass of Turks— | 
with a third of her army gone, with her artillery all 
left behind, and with her communications constantly 
threatened by the defeated army. At the same time, to 
have any hope of success, she must make an arrangement 
with Austria, which will mean disagreeable concessions, and | 
must avoid giv ing any offence to States like Servia, which 
otherwise might join the Bulgarians. On the other hand, 


obstacles, it will be most difficult to find one. 


interest, and so will the British Government, which sees 


Russia to devote her efforts to the Asiatic side. He is a 
persona grata in Germany, and he is not without followers 
or admirers even in Russia itself. Even if Prince Alex- 
ander were removed, the new Prince might prove equally 
refractory. His subjects have little wish to be Russian 
provincials, seeing a higher career for themselves, and the 
Russian yoke is not felt by Princes to be ‘an easy one. 
The Russian agents are too absolute, and forget too 
completely all interests exce pt those which they are sent 
to advance. If Bulgaria grows solid, it may be 
difficult to turn her into a province, 
Prince ; and if she is not so turned, the Russian advance is 
checked by a power as great as that of Turkey when 
she was at her best. The efforts of a hundred years of 
sacrifice, effort, and risk will have beenthrown away, and 
the Czars be as far from Constantinople in reality as they 
were when Peter the Great expired. That is not a 
pleasant reflection for Russians, and we do not wonder 
that both Czar and people find the prospect a painful one 


to bear, and express themselves with bitterness about the | 
man whose audacity, ability, and perhaps unscrupulous- | 


ness, have effected the ov erthrow of so good a position and 
so many brilliant hopes. 


THE RAILWAY RATES BILL 


Ir is impossible to express any definite 
regard to the Railway Rates Bill 
study of its text. Mr Mundella’s explanatory statement 
evidently made a very favourable impression upon the 
House, and it betokened a desire on the! part of the | 
Government to hold the balance as fairly as possible 
between the railway companies andtheir customers. There 
is evidently no desire to overlook the great services which 
the companies render to the trading community, and no 
disposition to grudge railway shareholders a fair return 
upon the capital they have invested. On the other hand, 
however, there is a frank recognition of the fact that the 
monopoly powers which the State has conferred upon the 


opinion with 
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| dignity, and give 
in him a grand obstacle to Russian ambition, and does | 


not always perceive, perhaps, the full danger of forcing 


most | 
even through her | 


| which it is to proceed. 


until after a careful | t 





companies have m many instances been oppressively used, 
and an evident intention to impose more effective restraints | 
upon the exercise of those powers than at present exist. 
How far the framers of the measure have succeded m 

steering a middle course between the two interests they 
have had to consider can only be seen when the Bill is | 
published. There need be no hesitation, however, in 
saying that the proposed reorganisation of the Railway 
Commission is one which will cert tainly commend itself 
to the public, and which may be expected also to be fairly 
satisfactory to the railway companies. The complaint of | 
the latter ‘always has been that the legal element has | 
not been given sufficient weight in the constitution of the | 
Commission. The questions which the Commissioners | 


have to decide, it is said, turn mainly upon the interpreta- 
tion of general and special statutes, ‘and these being legal 


questions, they cannot be satisfactorily dealt with 8 
court in which the legal is subordinated ‘to the lay element. 
The justice of this complaint has been recognised, and | 
what is now proposed is, that the Railway Commission be | 
constituted a permanent Court of Record, and that the | 


| charges. 
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powers of the Chief Commissioner be exercised in England © 
by one of the judges of the High Court, in Scotland by 
one of the judges of the Court of Session, and in Ireland 
by one of the judges of the High Court. The | 
other two commissioners are to be laymen, with a 
practical knowledge of business, and the Court thus ¢on- 
stitutedis to sit in whateverlocality its services are required, 
English cases being decided in England, Scotch eases in 
Scotland, and Irish cases in Ireland. From the commission 


| thus constituted, no appeal is to be allowed on questions 
| of fact ; 


but as it is not improbable that the views taken 
by the English, Scotch, and Irish judges on questions of 


| law may not harmonise, an appeal on such questions may 


be made to a superior court. This power of the eourt to 


| move from place to place must prove of great advantage, 


| and, combined with the restriction of the right of appeal, 
though a friendly Bulgarian Prince might remove many | 


The Turkish | 
Government will support Prince Alexander in its own | 


should go a long way towards reducing the ‘cost of htiga- 
tion. And the strengthening of the court by putting it 
under the presidency of one of the judges will add to its 
additional weight to its decisions. 

With regard to the other provisions of the Bill, how- 
ever, the same complete approval cannot be expressed. Of 
these, the most important is one which requires that every 


| railway company shall within twelve months of the pass- 


ing of the Act submit to the Board of Trade a revised 
specification of its rates and charges, and a revised 
schedule of maximum rates. In the specification, termmal 
charges, and the grounds on which they are sought to be 
charged, are to be specially noted. Public intimation will 
be given by the Board of Trade of the receipt of those 
schedules, and any parties interested may lodge objection 
to any of the charges specified. Then the Board of Trade 
will alter the schedules as they may think fair and 
reasonable, and thereafter submit them, as amended, to 
Parliament, which will pass them in the ordinary course 
if unopposed, or if opposed, refer them to a joint eom- 
mittee of both Houses. 

As to the necessity of a revision and reclassification of 
rates there can be no question, and it is right, we think, 
that the work of revision should be imposed upon the com- 
panies themselves. Their rate books at present area 
chaos, which none but those with a practical knowledge‘ef 

railway affairs can hope to reduce to order. But to us it 
seems that the necessary preliminary to a proper reclassi- 
fication is an indication by Parliament of the lines upon 
Take, for example, the question 
of differential rates on foreign produce. Are these rates 
to continue to be allowed, or are they not? Surely, 
before you ask the railway companies to construct a wew 
tariff you must tell them whether they are to construct it 
on the basis of existing arrangements or not. Unless you 
do that, you are only causing unnecessary trouble, and 
wasting valuable time. For the question is one which, 
sooner or later, Parliament will have to face. If schedules 
containing such differential rates are lodged with the 
Board of Trade, as they certainly will be, they 
will be opposed in the House, and then a decision, one way 
or the other, will have to be given. And with this 
certainty before it, what is the use of Parliament ordering 
a reclassification of rates which ean only be prov: isional 
and productive of futuredisputes? So, also, with terminal 
Is the House prepared to admit the legality-of 
such charges, or is it not? And if it admits the right of 


| the companies to charge station terminals, what does it 


understand these to comprise? The companies define 
them in one way, and the traders, supported in most cases 
by the Railway Commissioners, define them in another; 


| and neither of the parties isin the least disposed to accept 


the other’s definition. There is, consequently, net the 
faintest possibility of any schedule of terminal rates which 
the companies may draw up meeting with acceptante. 
Naturally, the companies will ‘seek to make these ratesas 
comprehensive and as elastic as possible, and the traders, 
on the other hand, wil! seek to cut them down ‘to the 
lowest point, if they cannot get rid of them altogether. 


| The dispute, therefore, will rage as keenly, if not with 


greater bitterness, after the reclassification as it does 
now, and we shall be.as far off a working agreement as 


| ever. 


In ‘his respect the Bill, judging from the little yet 
known of it, appears to err on the side of over-timidity. 
"t aims rather at evading than settling the questions that 
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have arisen. In other directions, however, it goes some- 
what too far in the other direction. Its tendency appears 
to be to give to the Board of Trade powers of inter- 
ference which are in excess of public needs, and which 


are scarcely likely to work to the public advantage. Such, | 
for instance, as the power of revising the tariffs lodged | 
This practically gives to the | 


with it by the companies. 
Board the power of fixing railway rates, and this is a duty 
which we do not think any public department can dis- 
charge properly. 


At all events, we are quite certain that | 


neither the railway business, nor any other branch of | 


trade, can be properly carried on if there is a Govern- 
ment office continually interfering with the details 
of its management. 
ought to do, is to lay down, in the case of the 
railways, the broad lines upon which rates must be fixed. 
It can determine the limits within which rates must range ; 
it can define clearly the obligations of the companies as 
common carriers; it can say what it considers equality of 
treatment, and what undue preference ; and it can insist 
upon the companies conforming in these matters to the 
rules which it prescribes. But within the limits fixed, the 
companies should be left to manage their own affairs, 
subject always to the liability to be called to account for 
what persons aggrieved may consider an undue exercise of 
their powers. On these and other points, however, we 
shall be able to speak more definitely when the Bill is 
before us. 





HOME RAILWAY ORDINARY STOCKS. 
Quite recently Home railway ordinary stocks have had to 
contend with several difficulties. 


earnings. 
most part only checked, and when the weather improves 
its value will expand; but the passenger traffic has been 
for a time, to some extent practically destroyed, while at 
the same time the working expenditure has been rendered 
much heavier. 
by apprehensions as to the scope and probable effects of 


the legislation in regard to railway rates, which 
was known to be impending. The fall that has 
occurred, however, is far from heavy, and is due 


more to sales by speculators for the rise desirous of 
closing their accounts, than to realisations by bond fide 
holders of stocks. The latter, in fact, stubbornly refuse 


they have been steadily increasing, without much regard 
to either good or bad report. As a consequence, prices now 
stand, as a whole, on a high level, and the returns yielded 
by ordinary stocks upon money invested in them at the 
present time, is generally small. But the purchases of 
investors have been based upon future prospects rather 
than present earnings and dividends; for it is known that 
sooner or later an improvement must come in the 
condition of trade, by which the position of Home rail- 
way stocks will be greatly benefited. And it is this 
confidence which has over and over again during the past 
few years completely frustrated all the operations of the 
“bears.” ‘To illustrate these remarks, the following state- 
ment is given, showing in each case the dividend for 1885, 
and calculated from this the “ yield”’ upon money invested, 
at to-day’s price; the highest and lowest quotations for 
the years 1883-5 being also appended :— 
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a 4 
gs | a “yield.” | Highest and Lowest Prices in 
en 1885. ; 1884. | 1883. 
ENGLISH. - £sd 
Great Eastern ............ 633} 2 | 3 3 0] 69 58] 69} 57| 78 70 
Great Northern Ord....)112 | 44 4 0 6 | 114$ 105 | 116$ 108}) 1244 111} 
SP eee 1105 | 3 217 0 | 105 924) 154 148 | 157 148 
POET EE sch spsshessnsen 1152} 6 | 819 0/155 147 | 1114 954) 136 107} 
Great Western............/134 | 54 4 2 0/140 125 | 145 1354) 148 133 
Lancashire & Yorkshire}101 | 3t 8 4 6/117 104}; 118 itt 1334 109} 
London & Brighton Ord)119 | 4 | 313 6/121 105 | 127 112/130 116 
NR siccitectely OO 2 | 217 31105 80/109 90/121 100 
MRS as incasieacesciy 1143] 6 4 3 9/142 130] 140 128 | 143 133 
London, Chat.,& Dover| 183) __ nil nil | 183 13} 24 184 29 22 
London & N.-Western)|158} 64 } 4 2 0/170 153) 174 162 | 1784 167 
London & S.-Western/123 | 55 4 9 6/129 120 | 1314 1224) 136 128 
Mench., Shef., & Linc.,| | | | 
Ordinary ........0... 65; Wy 217 9| 74 64] 843 734] 92% 81 
A” vices en | ae nil | 39 203} 46 34| 55 44% 
SEB . snexcvervigesvonnh 96 | 33 318 0 | 1124 96 | 125 110 | 152 121 
Metropolitan............0. (1074, 4 | 314 6/113 984) 118 110}) 121 116 
Metropolitan District...) 404! _ nil } nil | 61 387] 71h 55§ 63 52 
NOE Ns oinsssesginsesel 1127 Sk | 4 0 6 | 134 126 | 137 129 | 137 120 
North Staffordshire | 92| 4 | 4 7 0| 92 77] 92 854) 93 $3 
North Eastern ............ 1483) 6 4 1 0! 160 143 | 172} 158 (175 166} 
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What Government can do, and | 


And lately, too, prices have been affected | 


to part with their holdings, which for several years past | 





The weather has been | 
extremely severe, and this, of course, cuts down net | 
The goods traffic, it is true, has been for the | 
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> Last | : owest Pri ; 
sz Year's | “ Yield.” | Highest and Low est Prices in 
‘pice | 1885. 1884.) | 1883. 
ENGLIsSH—(Con.) x er a] | 
South-Eastern ............ 119 | 44 8 9 8 1223 111 | 128 119/131 121 
SME sandinvseninrginkes 934 3} |; 3 9 6 10L 80; 113 96 122 109 
FS ascisccaseaseisess 146 6 | 423 8! 146 138 | 147 137 | 147 140 
ScoTcu. | 
Caledonian ............0.. 100 4 | 4 0 0/109 98 | 104 92/113 108 
Glasgow & S.-Western 10 4 | 4 0 0, 101 91 | 117§ 1€6 | 123 114 
North British ............ 89} 2h |} 215 9| 97 8 | 107 92 | 1063 98 
TRISH. | 
Great Northern ......... 100} 44 | 4 9 6/117 102] 118 118| 123 116 
Gt.Southern & Western, 984 44 4 3 9 117 97$) 121 113] 124 116 
Midland Great Western 66} 3 410 3 79 63 | 85 78 | 92 824 





The above table presents some curious anomalies, 
which are deserving of a little attention. Not much need 
be said about the “A” or deferred stocks, which, from 
their gambling nature, always stand at fictitious prices, 
as tested by the comparative interest they yiéld. Butit is 
difficult to find a satisfactory reason for a’ difference of 
9 per cent. in the quotations of the leading “ B” stocks, 
which are of a decidedly preferential nature. Great 
Eastern and Sheffield ordinary are in some respects like 
the “ A ’”’ issues, that is, stocks which are always supported 
by their “ great expectations.” It is very peculiar, how- 
ever, to see the extremely low “yield” of South-Eastern, 


and London and Brighton ordinary, as contrasted with 
the ordinary stock of the London and South-Western 


| Company, which can scarcely be considered as occupying 


uw less substantial position than the other leading 
passenger lines—but a part of the difference may be due 
to the fact that the two former stocks have the option of 
division into “A” and “ B” issues. The contrast is even 
more marked in the case, say, of South-Eastern ordinary, 
and London and North-Western, the former of which 
yields 3/ 9s 3d per cent., and the latter 4/ 2s per cent. 
North-Western and Great Western stand exactly on the 
same market level, and so practically do Midland and 
North-Eastern; but the value of Lancashire and York- 
shire appears by comparison to be based very much upon 
the future. In the latter case it should perhaps be stated 
that the smallness of the present dividends is partially 
due to extra expenditure out of revenue upon permanent 
way, &c., the line having been allowed under the previous 
management to run down in efficiency. Amongst the 
Scotch stocks, North British, it will be seen, retains 
its old position as an almost purely speculative stock. 
Altogether, investors would do well to scrutinise closely 
the anomalies presented above, for, although in some cases 
the probable future may afford an explanation, it is quite 
certain that it will not do so in many instances. 

But, reverting to the general position of the market, 
the question of most interest is, whether the future 
improvement, which investors have been counting upon, is 
in any way imperilled by the Bill introduced into Parlia- 
ment by the President of the Board of Trade. So far as 
one can see, this is not likely to be the case. The tendency 
of the Bill will no doubt be to lower rates, but it will not 
so .much reduce the general level of rates, as operate 
against those special rates which unfairly discriminate 
between different sets of producers. And for a time this will 
naturally cause the railways some loss, since every reduction 
in rates cuts off at first so much of the net profits falling to 
the ordinary shareholders. But the results of some 
readjustment of this kind cannot but be beneficial to the 
general trade of the country, and hence in this respect the 
companies will ultimately be quite likely to gain more than 
they lose. In fact, as a whole, we do not think that the 
future for railway ordinary shareholders is much altered, 
except that they may have to wait a little longer for an 
improvement in dividends. But it would be unwise to 
press sales on this account alone, since, in all probability, 


| if they were to do so, the market, which has shown much 


strength during the past few years, might become un- 
expectedly weak. So many of the ordinary issues, like 
those, say, of the “ heavy” lines, have been absorbed to a 
large extent for investment that the market has become 
decidedly restricted, and hence any pressure of sales would 
most likely lead to a disproportionate decline in prices. 
And no one would gain by this, except the “ bears” on the 
Stock Exchange, who will not improbably now and again 
attempt to scare investors into selling. 
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THE BUDGET PROSPECTS. 


Wue Budget prospect is this year a somewhat cheerless 
one. For ene thing, it is now pretty evident that the 
accounts of the current twelve months must close with 
a deficit. 
amount to 90,790,000/, and up till Saturday last only 
‘81,200,000/ had been got in. There thus remained about 
'9,600,000/ to collect in about three and a-half weeks, in 


















there is no chance whatever of the receipts amounting to 
so large a sum. 
in well, and is likely to yield as much as was expected, 
and stamps, the Post-office, and the telegraph service will 
probably prove as productive as was anticipated. But 
the Customs and Excise receipts continue to flag ; and, on 
the whole, we think the probability is that the revenue 
will ultimately fall short of the estimate by about a 
million—rather more than less. The expenditure, on the 
other hand, seems likely to come very nearly, if not quite, 
{| up to the estimate, and when Sir William Harcourt comes 
1|to balance his accounts, the chances are that he finds him- 
4|:self about a million to the bad. 

i} Turning now to the outlook for the coming year, we have 
the guidance of the estimates of all the spending depart- 
ments with the exception of the Army. tumour has it 
that the estimates of this department are being delayed, 
because Sir William Harcourt is standing out for a 
curtailment of expenditure. But whether this be the case 
or not, the Chancellor of the Exchequer is sure to find the 
force of circumstances too great for him. No matter how 
|| disposed to economise he may be, it is impossible that he 
can reduce the estimates below the original vote of last 
year, or even that he can reduce them to it. The only 
question is, what is the narrowest limit within which the 
additional expenditure can be kept; and in the following 
calculation we have assumed that the army estimate will 
probably exceed that of last year by about three-quarters 
ofa million. On this calculation, the supply services in 
1886-7 will involve an expenditure of about 59,900,0001, 
}| made up thus :-— 

EXPENDITURE.—SUPPLY SERVICES. 


£ 
NEE NEB ois ds tds wee andicenidcuacsuntgdqccus cenavauts 18,600,000 
INORG «coc scuctainccscannstecact ane: actesetossceeutccsanens 12,695,000 
EWE RON W IO oon icccnciecdtees iaseectavsthacccataceuadects 18,009,000 
Revenue departments .....ccsisececccscsrsese’ esses 10,554,000 
MBNEME: ccc caseeceuhenokarnscuadensecenddrainanicewias 59,858,000 


In order to arrive at the total expenditure, there 

remain to be added to this the charge of the debt, 
and a fzw miscellaneous charges on the consoli- 
dated fund. And here an element of doubt comes 
in. This year the sinking funds of the debt have 
been suspended, and a saving of 5,000,000/ or so in 
| the expenditure has thus been effected. It was distinctly 
| stipulated, however, that the suspension was to endure for 
this year only. Parliament has, of course, the power to 
suspend the funds for a further period if it sees fit. But 
the Government, we think, will be slow to propose, and the 
| House slow to sanction, the complete cessation of efforts 
} to reduce our national indebtedness. It is not as if we 
| were in face of any great emergency. So far as can at 
present be seen, Sir William Harcourt will have only the 
normal expenditure to provide for when he brings 
forward his Budget ; and if, in these circumstances, he can 
do nothing towards paying off the debt, when are we to be 
able to resume its redemption? We prefer, then, to 
suppose that the sinking funds will be suffered again to 
come into operation ; and on this assumption the charges 
on the consolidated fund will amount to about 31,000,0002. 
And adding this to the 59,900,0001 for the supply services, 
the total expenditure is raised to 90,900,000U. 

Next, we have to inquire what revenue there is likely to 
be available to meet this outlay. The receipts for the 
current year, as we have said, were estimated at 
90,800,000/, but are not likely to exceed 89,800,0001. And 
we doubt whether the Chancellor of the Exchequer 
would be justified in assuming that existing taxes 
will yield as much in 1886-7 as they have done this 
year. True, there is now some reason to hope that the 
long-protracted period of trade depression through 
which we have been struggling is drawing to a close, 


riences 
tenner 


The revenue for the year was estimated to | 


order to realise the estimate; and so far as we can see, | 


The income tax, it is true, is now coming | 
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and that 1886 will witness the commencement of 
a revival. But similar hopes have been so often 
proved false, that they cannot now be very confidently 
entertained ; and, besides, the improvement in trade would 
have to make considerable progress before it made itself 
felt in an expansion of the Customs “and Excise revenues. 
The probability rather is, that even if there were a distinct 
revival of trade, these branches of receipt would continue 
for a time to dwindle, because it will take a considerable 
time before we can make good the losses which have been 
suffered in late years, and are able to begin again to spend 
on the former scale. It would hardly be prudent, there- 
fore, to calculate upon receiving during the ensuing year 
from existing taxes more than from 89 to 894 millions. 


And if we take the latter figure, the account for 1886-7 
will stand thus :— 














£ 
Estimated expenditure, 1886-7 ............... 90,900,000 
DICMCRU TRCN EO Osi ii seco dasckduatecaioence 1,000,000 
SN sn srattttitnvsecnioersanien 91,900,000 
FestiWAnhOdl SCVONUG 5. cc ccdiccsnccosncadksucences 89,500,000 
Di cin eicawwld aaa 2,400,000 


The conclusion, then, to which we are brought is, that 
next year’s Budget is likely to show a deficit of from 2 to 
23 millions. If it be decided again to suspend the sinking 
funds, this deficit will be so much more than covered by 
the alienation of the five millions or so applied to them 
as to admit of a reduction of 1d in the income tax. If, 
however, the sinking funds are not diverted, new taxes 
will have to be imposed, and it will be interesting to 
watch how Sir William Harcourt deals with the difficult 
problem he has to face. 





HOW IRISH STATISTICS (?) ARE 
MANUFACTURED. 

Is Mr Giffen’s article in the Nineteenth Century on “ The 

Economic Value of Ireland” an elaborate joke, or is it 

intended to be read seriously? It is difficult, of course, 


| to believe that Mr Giffen would deliberately play with so 


grave a subject, but it is just as hard to believe that he 
can have put forward seriously calculations so loose, so 


| erroneous, and so misleading as those which his paper 
| contains. 
| to the relative capital of Great Britain and Ireland. 


Take, for example, the following statement as 


** Another test of resources,” writes Mr Giffen, “ would be 
the relative capital of Great Britain and Ireland. I have 
to refer to Irish capital later on, and estimate it at 
400,000,0001, or thereabouts, There can be no exact 
estimates in such matters; but the total capital of the 
United Kingdom ten years ago I ventured to estimate at 
not less than 8,500,000,000/, and calculating on a similar 
basis now, it cannot be less, I think, than 9,600,000,0007. 
In other words, Irish capital is only a twenty-fourth part 
of that of the United Kingdom. And whatever doubt 
there may be about the figures, which are necessarily very 
wide, and assume that a nation can be valued as a going 
business concern, it is at least certain that no emendation 
would sensibly alter the proportions. _An addition to 
Trish capital and a deduction from English capital that 
would both be large would leave the proportions pretty 
much the same.” 

To such a calculation as this it must, in the first place, 
be objected that it is avowedly so loose as to be practically 
worthless. When a man tells you that his estimate is so 
elastic that whether you add to or subtract from it some 
hundreds of millions it really makes no difference, he is 
virtually telling you that his figures are not to be relied 
upon at all. And it is easy to show that Mr Giffen is in 
one single item of his calculation not one hundred millions, 
but several hundreds of millions wrong. In the 
8,500,000,000/ at which he places our capital in 1874-5, he 
includes 667,000,000/ as the capitalised value of farmers’ 
profits, this amount being arrived at by capitalising the 

















gross assessment under Schedule B of the income tax 
at ten years’ purchase. But what he appears either 
not to know or to have forgotten is, that the gross 
assessment under Schedule B, which ‘he has taken as 
the measure of farmers’ profits, does not represent profits 
at all. It is simply a return of the annual rent, and the 
farmers’ profit is taken in Knugland toamount to about seven- 
sixteenths, and in Scotland and Ireland to one-third of the 
rent. Thus, in 1874-5, the gross amount actually returned 
as farmers’ profits was not 66,700,000/, but 27,700,000/, 
and the capitalised value, t taking J Mr Giffen’s own estimate 
of ten years’ purchase, would amount not to 667 ,000,0004, | 
but to 277,000,0007. Here, then, we have in one single | 
ali aladdon a blunder of 390 ,000,0001, and if this be the | 
case in an instance where there are official figures to work 
upon, what value is to be placed upon other calculations | 
which are admitted to be purely conjectural. Well may 
Mr Giffen say that there is ‘‘no exact estimate in such 
matters,” but for our part, if we cannot get an estimate 
that comes within less than 250 per cent. of the apparent 
truth we would rather be without it. 

But the looseness and the erroneousness of Mr Giffen’s | 
calculation are not the worst faults we have to find with 
it. What we much more object to is, that the comparison 
it institutes is so distorted, as to completely misrepresent 
the real position. Mr Giffen’s estimate of the present 
capital of the United Kingdom is, he tells us, drawn up on 
the same basis as that of 1875. For our part, we think 
that if it be so drawn up, it must be a serious overestimate, 
because obviously it would be unwise to capitalise the 
value of the land of the country now at the same number 
of years’ purchase as ten years ago. Let us take it as it 
is given, however, with this correction, that instead of 
placing it at 9,600,000,000/, we put it at 9,000,000,000/, in 
consideration of the glaring ee in capitalising Schedule 
B. Now, in this estimate, Mr Giffen has valued the land 
of England, Scotland, 7 Treland alike, at 30 years’ 
purchase of the gross rental assessed under Schedule A of 
the income tax, and similarly, he has valued the house 
property of all three divisions “of the Kingdom at 15 years’ 
purchase. When, however, we turn to his estimate of 
400,000,000/ as the capital of Ireland, which he compares 
with the estimate for the whole United Kingdom,we find that 
he has capitalised the land at only 16 years ’ purchase, and 
the houses at only 12 years’ purchase. “Which of those two 
estimates most nearly approaches the truth we need not 
at present inquire. It is obvious, however, that both of 
them cannot be right. The value of Irish land cannot, at 
one and the same moment, be worth 30 years’ purchase and 
only 16 years’ purchase ; and when Mr Giffen, in drawing 
up his statement, values it at 30 years’ purchase on one 

‘de of the account, and only 16 years’ purchase on the 
other, he evolves a balance which must of necessity be 
delusive and misleading. 

If the account is to be a fair and honest account, Irish 
land and houses must be valued at the same figure on both 
sides. And what we find on examination is, that on the 
basis of Mr Giffen’s estimate, the 9,000,000, 0001 at which | 
the capital value of the whoie United Kingdom is set | 
down includes 302,300,000/ as the value of land, and | 
50,300,000/ as the value of houses in Ireland. Now, Mr 
Giffen further estimates that the present capital value of 
all other Irish property is 200,000,000/, 1nd adding that to 
the value of lands and houses, which he calculates at 
352,600,0001, the proportion of Irish capital is as 552,000,0007 | 
to 9,000,000,000/, or in the proportion of about 1 to | 
155. What, then, becomes of Mr Giffen’s proportion 
of one twenty-fourth? If he objects that the valua- 








































































































tion of 352,000, 0001 for Irish land and houses is too 
high, the reply is, that it is the valuation which he him- 


self puts upon them when he estimates the total capital of | 
the United Kingdom at 9,600,000,000/. And the fact | 
remains that not only in one and the same paper, but in 
practically one and the same calculation, he has valued | 
the same property at 400,000,000/ and 55 50 ,000,0000. 

There are other serious discrepancies in Mr Giffen’s | 
figures to which we had intended to refer, but perhaps 
we have said enough for the present ; for if the facts are as 
we have stated them, and we do not see how they can be 
disputed, it would be little better than a waste of time to | 
investigate further calculations that are shown to be | 
fundamentally erroneous. 


Re 
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BUSINESS NOTES. 


Tae Unctarmep Deposits Birt.— A very unwise 
decision was arrived at by the re presentatives of the 
London joint-stock banks at a meeting held on Monday 
last, when a resolution was adopted dec laring that in their 
opinion “the Unclaimed Stock and Deposits Bill should 
be strenuously opposed, on the ground that the provisions of 
the Bill would afford unnecessary facilities to strangers to 
commit frauds, undue interference with the private affairs 
of depositors, aud uncalled-for disclosure of the business 
of the customers of the banks.’”? We do not know on what 
grounds the banks have constituted themselves the 
guardians of public morality,and have been seized with so 








great an anxiety to protect us against fraud. If it 
were their own property they were seeking to 
safeguard, their action would be intelligible. As 


a matter of fact, however, they have no more right of 
property in these unclaimed deposits than a cabdriver has 
in a purse left in his hansom. "And it is just as reasonable 
to ask the banks to afford facilities for the claiming and 
recovery of the property by those to whom it rightly 
belongs, as to compel the cabdriver to do so. That the 
publicity given may be perverted by evil-disposed men to 
fraudulent ends is not their business ; and it we were to 
adopt the principle that no business practice which may be 
turned to fraudulent purposes should be permitted, where 
are we to end? The cheque system, for instance, has 
been made to lend itself to grave frauds; but is it 
therefore to be condemned? The banks may, of course, 
say that the attempts at fraud would involve them in 
litigation which, although it might not entail upon them 
any expense, would be troublesome and distracting. If, 
however, that is their objection, it ought not to be 
difficult to meet it. Let them move, as an amendment 
to the Bill, that the unclaimed deposits, &c., be paid into the 
Government account at the Bank of England,and that the 
onus of publishing lists and dealing with claims shall rest 
with the Government. It is not the least likely that if the 
banks were in favour of such an amendment it would meet 
with any opposition in Parliament, and it would effectually 
relieve them of all trouble and responsibility. As to the 
two last objections, the bankers must excuse us if we 
characterise them as puerile in the extreme. What nonsense 


| it is to talk about interfering with, or making undue dis- 


closures of, the private affairs of depositors, when it is 
only when the depositors have ceased for seven years to 
give evidence of their existence that the provisions of the 
Bill are to apply, and all that is asked is, that those 
entitled to claim the money should be given reasonable 
facilities for doing so. 





Lire AssuraNcE Conrracts.—The decision of the 
Court of Appeal in the case Canning v. the Sun Life 
Assurance Company, settles satisfactorily a question of 
importance to life offices, and those doing business with 
them. Some time ago a Mr Canning proposed to effect 
an insurance for 2,000/, with the Sun ‘Office. His proposal 
was accepted, and he received the customary notice that 
on payment of the premium a policy would be issued. 
Some three weeks afterwards Mr Canning met with an 
accident, from which he died a few days later; and while 
he was on his deathbed a relative of his tendered the 
| premium to the office, who having by this time heard of 
the accident, refused to receive ‘it. Thereupon Mr 
Canning’s executors brought an action against the com- 
pany to recover the amount of the poliey, on the ground 
that in accepting the proposal they had entered “into a 
binding contract, and in the trial before Baron Pollock, 
a verdict against ‘the company was given. This decision, 
however, the Court of Appeal has now reversed, the 
unanimous opinion of the judges being, that the notice of 
acceptance did not constitute a binding contract, but was 


| merely a notification that the directors were disposed to 


make sucha contracton payment of the premium. And this, 
it appears to us, is the reasonable view of the case. What is 
understood by a binding contract between the two parties 
is a contract that binds both. But an intending insurer 
is notin any way bound by the notice that the company 
has favourab! ly entertained his proposal, He is free either 
to complete the agreement by paying his premium, or to 
a 
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refuse to eomplete it. If during the thirty days that are 
generally allowed him to make up his mind, he discovered 
anything in the position of the office, or in its scale of 
charges, to make him reconsider his decision to effect an 
insurance with it, he would be at perfect liberty to refuse 
to doso. Andit would surely be most unreasonable to 
hold that while tbe offer of the intending insurer is not 
to bind him in any way, the reciprocal offer of the insuring 
office is to be rigorously binding upon it. 


THe Granp TruNK AND THE CanapiANn-PaciFic 
Raitways.—lIt is reported from Canada that the Grand 
Trunk and the Canadian-Pacific railway companies have 
entered into an arrangement with the Richeliu and 
Ontario Navigation Company (an undertaking which 
controls the majority of the Canadian lake and river 
ports), for the purpose of keeping up rates during 
the coming summer. And action between the two 
railways of a similarly friendly character is also 
reported in other directions, the effect of which has 
been to revive the always latent belief that an amalgama- 
tion into one huge system of the two undertakings is at 
least probable. It is, of course, well known that the 
Dominion Parliament has forbidden a union of this kind, 
but this, it is thought, might not prove an insuperable 
obstacle if the companies themselves wished to accomplish 
it. Hitherto they have been extremely bitter com- 
petitors, from which they have, no doubt, mutually 
suffered, and hence an amalgamation would certainly 
improve their position. But it is almost equally certain 
that Canada would be a loser. One half of the total 
railway mileage of Canada would then be in the hands of 
one corporation, and the control of this mileage would 
carry with it a virtual monopoly of the entire Western 
traffic of the country. Itis certain, however, that if any 
proposition with this object should come before the 
Dominion Parliament, it will meet the keenest competition. 
At the same time, no one, of course, wishes to see the two 
companies engaging in a suicidal competition, but there 
is a mean between this and the complete stifling of 
competition altogether. 


Tue Mancuester Sure Canat Biiit.—The debate in 
the House of Commons on the second reading of this Bill 
resolved itself into a conflict of rival interests rather than 
the discussion of a question of principle. The object of 
the Bill is to enable the promoters of the undertaking to 
pay interest out of capital during its construction. With- 
out this power it is felt that the difficulties in raising the 
requisite capital would be almost insuperable, and 
naturally the railway companies and others who think that 
the canal, if constructed, will prove detrimental to their 
interests were not disposed to acquiesce in the removal of 
this obstacle. Otherwise, it is difficult to see why the 
Bill should have been opposed. The Standing Order which 
prohibits the payment of interest out of capital applies 
only to railway companies, and the House of Commons has 
already declared that, even in the case of such companies, 


the prohibition ought tobe rescinded. And having | 


come to this decision, it would be absurd for 
Parliament now to extend the prohibition to other 
classes of undertakings to which it never has been applied. 
The only really valid objection to the Bill was that 
raised by Mr Courtney, who argued that, as_ the 
House had last year agreed to a scheme for constructing 
the canal ona certain financial basis, it might not, with- 
out inquiry, permit that basis to be altered. But the 
result of the inquiry can never have been in doubt, and 
when the ultimate result was certain, nothing was to be 
gained by delay. 


Tae Barxan Rariway Junction Lines.—In referring 
to the railway junction lines now being constructed, Mr 
Alan Johnstone, H.M. Consul at Belgrade, states that the 
Nisch-Vranja line, which is the only one of real importance 
for the present, will be ready for goods and passenger 
traffic by the end of next November. This line, which 
runs from Nisch, vid Vranja, to Uskub, on the Servo- 
Turkish frontier, will effect a junction at the latter point 
with the Turkish line from Salonica to Mitrovitza. The 
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express journey from Paris to Salonica will then, it is 
estimated, take 60 hours, while the transport of mer 
chandise will take from 12 to 15 days by grande, and 
from 20 to 25 days by petite vitesse. The completion of 
the line will open an alternative overland route to 
Alexandria, which will be more speedy than the Paris- 


| Brindisi route. With steamers running between Salonica 


and Alexandria of equal speed to those between Brindisi 
and Alexandria, a saving of eight hours would be effected 
by the Salonica route, the railway journey being eight 
hours longer, and the sea journey sixteen hours shorter. 
But at present the boats running from Salonica cannot 
compare with the boats of the Peninsular and Oriental 
Company. The new line will offer considerable advan- 
tages over the present Trieste-Zizzek and Belgrade route, 
which is closed for transit during two or three months in 
the winter; but until the tariffs between Salonica and Nisch 
have been settled, it is impossible to say what the saving 
will be from cheapness. 


: Witts ann Bequests.—The Illustrated London News 
gives the following list of wills preved, with the amount of 
the personalty in each case :— 


Hon. Peter John Locke King, late of Brooklands, Wey- £ 
bridge, Surrey, and of No. 38 Dover street 269,000 
Lady Anne Legge, late of North Holmwood Lodge, near 
Dorking 15,000 
Mr William Francis Eyre, late of No. 20 Avenue des 
Champs Elysées, Paris 191,000 
Mrs Mary Anne Curwen, late of No. 42 Grosvenor place 167,000 
Mr John Everard Barton, formerly of Prescot House, 
Stourbridge, but late of Astley Hall, Astley, both in 
the county of Worcester 
Mr Richard Wheen, late of Courtlands, Tunbridge Wells 
Miss Henrietta Hannah Bult, late of No. 1 Houghton 
platy DE CANNON oasis ctecrecsscccsscecs sabibbbisbionctatel “1 
Mr Charles Henry Freeman, late of Kilravock, South 
Norwood hill 
The following are from the City Press :— 
Mr Henry Davidson, late of 8 Mansfield street, Portland 


59,000 
50,000 


33,000 
32,000 


I 28,000 
Mr Henry Tolkein, late of 51 King William street, and of 

6 Williams terrace, High road, Chiswick 5,000 
Mr Joseph Dawson, late of 23 London wall, and of 5 

Palace road, Streatham 


Heoreign Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, March 11. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :—- 

DEBTOR. 

Mar. 11, 1836. Mar. 4, 1886. 

f f c 

182,500,009 0 


Mar. 12, 1885 
ce f c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
TIE. sensheuciainenstinendan 
Reserve of the bank and its 
ae ae 
Reserve of landed property 
Special reserve ..........cccereee 
Notes in circulation 
Interest on securities trane- 
ferred or deposited 
Banknotes to order, 
ceipts payable af sight.. 
Treasury account current 
creditor 
Current accounts, Paris. 
Do branch banks 
Dividends payable ............ 
Discounts and sundry inte- 


Rediscounted the last six 
TE  teidtnincinsenniets 
UII tis ccicertaccccctsssncsins 


Total ......s0cceeeeeees 3,656,533,549 99 


CREDITOR. 
Cash in hand and in branch f c f c 
DaNKS .........cecceeceeceeees 2,321,986,143 17 ...2,306,254,585 27 ... 2,060,244,388 77 
Commercial bills overdue ... 619,752 82 .. 137,944 91 160,549 33 
Commercial bills discounted 
in Paris not yet due ... 
Treasury bills 
Commercial bills, branch 
Advances on deposits of 
RID ccqnecgepces dcbedecoes 
Do in branch banks 
Do in public securities .. 
Do by branch banks......... 


$,002,313 64 ... 


22,105,750 14... 
4,000,000 0 ... 
11,517,444 16... 
2,825,401985 0 


8,002,313 54 8,002,313 54 
22,105,750 14 
4,000,000 @ 
«+ 11,997,444 16 
oe. 2,907,529,420 0 


9,108,946 39 
31,814,449 10 
174,564,089 77 ... 87,220,286 55 
285,930,316 17... 263,891,399 61 
54,684,904 0 ... 46,408,650 0 
3,130,538 50 ... 3,167,685 50 
5,113,843 58 ... 8,049,705 26 


1,551,840 S$ ., 551,846 wee 2,038,878 43 
22,327,217 €4 2,3 22,303,915 28 


22,105,750 14 
4,000,000 0 sa. 
11,517,444 16 
ee. 2,822,641,370 0 


10,266,767 65 
30,312,979 16 


11,129,677 52 
31,078,654 49 ... 
182,188,833 33 
299,424,469 52 
48,525,603 0 
3,007,409 50 


5,450,887 2 


s+. 3,610,048,837 96 


202,510,731 90 ... 
8,000,000 


209,217,789 85 
8,000,000 QO ., 


404,937,499 0 ... 


282,160,857 84 
33,000,000 @ 


518,380,329 0 
1,644,400 0 
39, 0 


,000 
137,951,710 73 
142,261,016 0 


393,720,207 


12,408,200 
525,600 

129,034,200 52 

140,945,000 0 ... 


13,463,900 0 .. 
515,500 0 .. 
129,752,662 83 ... 
143,1:9,245 0 .. 
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Advance to the State(Conven- : f c f c 
tions, June 10, 1857, and 
March 29, 1878) .......... : 

Government stock reserve., 

Do disposable 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture of the 
bank and landed yro- 
perty branches ............ O wo 

Expenses of management... 2 93 

Employ of the special re- 


140,000,000 0 ... 
12,980,7 ta ove 
98,397,2 


120,000,000 0 «. 
12,980,750 14 
93,117,171 68 


100,000,000 0 ... 


12,980,750 14 
100,000,000 100,000,000 0 


12,411,128 0 
1,351,654 8 


12935793 0 
1,414,416 538 


11,997,444 16 
69,601,441 3 


11,517,444 16 
64,347,1€0 72 


11.517,444 16 
72,902,014 95 


3,656,°33,549 99 .. 3,660,266,517 42 ... 3,610,048 837 96 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 
francs. 
7,574,794 
7,334,*52 


15,731,755 


DECREASE. francs 
Circulation..........0... sscse-ceseee 17,289,855 
| Discounts............sssseseeseereeeeee 18,024,350 


INCREASE. 
Treasury account 
Private deposits 


Although the London exchange has been a little firmer, 
the imports of gold have continued, and napoleons taken 
from the Bank of England have been received to the esti- 
mated amount of 200,000/. The chief imports have, 
however, been from the United States, either direct or 
through London. Gold has also been received from 


continental places, principally from Vienna. Discount in the | 


open market is now fully 1 per cent. below the Bank rate 
for choice paper, which has, in some exceptional cases, been 
taken at 17, ordinary bankers’ bills being placed at 2 to 
2%. The Bank bill case suffers in consequence, and the 
returns show a further diminution in the discounts. The 
eash in to-day’s return was composed as under : 
March 11. March 4. 
francs. francs. 
] 229,042,827 1,211.638,731 
1,092,943,316 1,094,615,654 


Total 


eeeeeeceecas cocoon 


2,321,986,143 2,306,254,355 


The market for Rentes has been disturbed during the 


past week by varying rumours as to the measures that 


will be adopted by the Minister of Finance for balancing 


his Budget for 1887, foreshadowing divergencies in the 
Cabinet. Rentes were strong on Monday, gaining 35 
centimes, but fears of a loan to liquidate de Reite s and relie ve 


the Treasury have since predominated, and caused a fall on | 


the week. ‘The foreign Funds have continued to improve. 
Suez and Panama shares have recovered, and there has 
been steady buying of Crédit Foncier. Bank of France 
at one moment fell to 4,090f, and at 4,175f are 
on the week. 


Par. 
f 
100 . 
100 
100 . 
100 . 
100 


Mar. 4 
ts 
82 25 
84 32 
109 

98 

93 

15 
346 25 


4, DO5 


oad 


Mar. 11. 
f 


e 


5 
74 
7 
5 
5 
0 
0 
0 
0 
0 
5 
3 
3 


Three per Cents 
Redeemable Threes ... 
Four &-a-Half per Cuts. 
Italian . 

Austrian Gold 4 4. ; 
Turkish Fours 100 . 
Egyptian Unified ...... 500 
Bank of France Shares 1,000 . 
Banque de Paris 500 . 
Crédit Foncier 500 . 
Paris Gas Shares 250 
Suez Canal . 500 . 
Panama .. 500 
Northern Railway 400 
Western Railway ...... 500 
Orleans Railway 500 
Eastern Railway 500 
Lyons Railway 500 
Southern Railway 500 .. 1,160 0 
South of Austrian Rail, 500 .. 270 0 


M. Cernuschi, who has been quiet of late, resumed his 
bi-metallist campaign yesterday, by a lecture in the 
School of Superior Commercial Studies, before a large 
audience of deputies, bankers, and economists. The subject 
of his discourse was the present crisis and the sole 
remedy, namely the re-establishment of a fixed relation 
between the value of the gold and silver. 
the stocks of the two metals in the world to two blocks, 
one of gold, 500 cubic metres, and silver of 20,000 metres. 
As this was spread over the globe, there was no fear of 
superabundance, population increasing faster than the 


82 
83 
109 
98 

93 

16 
352 
4,175 
647 
1,360 
1,533 
2,146 
476 
1,537 
875 
1,362 
807 50 
1,246 25 


oom 


to oe 


eS 1 


or 
i) 
uoe 


om) 


thers 


i aa 
19 


10 0 


leit 


Pa 
oo 
on 


oo 


10 0 
2 50 
15 0 
5 0 


cee 50 


eonesoss: 


production of the metals, which was like a little snow | 


falling on the top of Mount Blanc. All the present 
troubles arose from mono-metallism and the Seareity of 
gold. The Indian Government was forced to increase its 
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140,000,000 0 | 
*" 99'864,177 88 | 


would be sufficient to change public opinion, 


| insté slments. 


| for revival, of which there are already signs, 


50£ lower | 


He compared | 


4 | are at Saigon and Pondichery, from 11°20 to 12°80. 
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| senthipnens: to Hessiliat to 16 millions sterling a year, and 
add 20 per cent. to the taxes, so that since 1871 it had 
lost a milliard of francs. Commercial relations between 
the metropolis and India were disturbed, English 
merchants, who were paid in silver, could never foresee 
| what value in gold they would receive. That phe nomenon 
was especially to be marked by the fall in the price of 
wheat, the effect of which was felt in France. As it was 
impossible to get rid of the great mass of silver in cireula- 
lation—a gold standard in Europe and a silver standard 
in Asia being impracticable—universal bi-metallism was 
the only remedy. The great centre of resistance was 
London, but a single great man like Sir Robert Peel 
and this 
M. Cernuschi was confident would happen before long. 
Two interesting papers have just appeared in pamphlet 
form. One, by M. Léon Say, read before the Free School 
of Political Sciences, on the “ Interventions of the Treasur y 
on the Bourse During the Last Century,’ gives some 
curious details of the be hind the scenes of some of the 
great public loans in France, and in particular the Baring 
loan of 1878 for the liber ation of the territory, and the 
loan of 1881, a great part of which was still floating on 
the market when the crash came in the following year. 
The Treasury was then compelled to assist spec ulators 
overcharged with the new stock and unable to pay the 
The other is a paper by M. Clement Juglar, 
on “The Liquidation of the Crisis and the Revival of 
Trade.”’ By means of diagrams of the movements in the 
| discount, circulation, cash, &c., in the Bank of France 
returns, he claims to be able to forecast commercial crises 
and their termination. M. Juglar has made these his special 
study. In 1881 he predicted the one that set in with 


as 


| such intensity the next year, and he had previously traced 
| out, in a paper published in the Journal des Economistes in 


1877, the history of the crisis of 1873 and subsequeat 
career of prosperity, which ended in the collapse of 1882. 


| He now casts a favourable horoscope, and deduces from his 
the receipts and expenditure, and the delay in presenting | 


graphics that the bad time is near an end, and the hoped- 
about to 
| commence. 

The sacrific’s made by the State for the construction of 
railways in the form of subventions and guarantees of 
interest are not without a compensation. The profits 
arising from taxes or services performed gratuitously 
or at reduced rates having amounted in 1884 to 
272,052,465f, or 9,480f per kilometre (five-eighths of a 
mile). This was a small diminution on 1883, when the 
profits were 10,291f, but the difference arises from the 
local railways, which only yielded 2,239f per kilometre, 


ay wt 
having been included in the returns for the first time in 
Duty on passengers and 


1884. The principal items were: 
postal service, 56 millions ; military 


parcels, 85 millions ; 
| transports, 37 millions; and the stamp on way ‘pills, 28 
millions. The income tax on dividends and interests pro- 
duced nearly 20 millions. 
Returns have been issued of the operations of the State 
colonial banks for the years 1884-5. Some of those esta- 
blishments present unfavourable balance-sheets, cansed by 
‘the crisis in the sugar trade. The Bank of Martinique 
distributes a dividend of 5 per cent. only, against 14 per 
cent. for the preceding year. The losses from dishonoured 
| bills amounted to 700. ,000f, which was one-half the total 
losses in the thirty-two years since the foundation of the 
bank. The Bank of Guade ‘loupe pays 7°40 per cent., after 
15°60 per cent. in 1883-4. Its losses, amounting to 
567,431f, were for the most part from loans on crops, while 
those i in Martinique were principally in the discount busi- 
ness. The losses of the Bank of Reunion Island 
| wuleuhie to 937,020f, and no profits remained, but the 
Government authorised payment of a dividend of 2 23 per 
'cent., taken from the reserve. The Bank of Gui una was 
able to pay a dividend of 18 per cent., which was, however, 
a diminution of 33 on the previous year. The Bank of 
Senegal increased its dividend from 13°32 per cent. to 
18°40, and the Bank of Indo-China, the offices of which 
The 
general results were heavy losses in the sugar-producing 
countries where loans are made on the crops; while in 
| Senegal and {ndo-China, where that business is not prac- 
tised, dividends have increased. 
The Decazeville Mines Company has oceupied for some 
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weeks past a large share of the public attention in France, 
and the strike, supported and subventioned by the Muni- 
cipality of the City of Paris and by missions of deputies | 
and delegates from Paris revolutionary journals,threatens | 
to extend to the entire region. The company hes so far 
stood firm, and threatens to cease working the coal pits 
rather than give way to unreasonable demands for | 
increased wages when the company is unable to pay any 
dividend. The mines are among the poorest in France, 
and the coal is of such inferior quality, that it can only be | 
used for blast furnaces. During the last ten years the 
dividend decreased from 5 per cent. on the capital to 23 
per cent. in 1883. No dividend was paid for 1884, and no 
profits were realised in 1885. In this case, the only alter- 
native of the directors, should the men refuse to continue 
to work on the old conditions, is to close the mines, or pay 
the loss on working from the pockets of the shareholders. 

The revenue from indirect taxes, stamps, registrations, 
Customs, Excise, &¢., in February left a deficit of 
10,461,225f on the estimates, and of 4,408,900f compared 
with the same month of 1885. The deficit in the first 
two months of 1886 was 23,116,850f on the estimates, and 
15,423,100f on last year. 
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The octroi duties of the City of Paris in February, 
amounting to 10,426,532f, also shows a loss of 44,467f on 
the estimates, and of 212,364f on 1885, and in the two 
months, 190,870f on the previsions, and 303,239£ on the 
receipts. 

The North of Spain Railway Company opens to-day in 
Paris a subscription for 60,000 3 per cent. debentures, 
third mortgage of the Asturies, Galicia, Leon Railways, 
at 61), free of all taxes and interest, and redemption 
guaranteed by the North of Spain. 

The returns of the six great railway companies for the 
week ending the 25th February show a further deficit of 
1,260,594f on the same week of 1885. 





THE UNITED STATES, 


(FROM OUR OWN CORRESPONDENT.) 
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New York, February 

There has been less excitement in Wall Street respecting 
the “ grand plan” for reorganising the Reading Railroad 
Company. In the minds of all, except those who pretend 
to a connection with the Drexel-Morgan syndicate, or to 
have special knowledge of their plans, it has become an 
open question whether Reading will be reconstructed by 
the great American bankers and associates, or by Mr 
Gowen, aided by various Reading reorganisation com- 
mittees. Meetings of the reconstruction trustees, as well 
as of Reading security holders having reorganisation in 
mind, have been held during the week, but no ‘details 
have been furnished the curious public. It is asserted, 
apparently by those well informed, that the Reading 
opposition to an outside trusteeship has resulted in said 
trustees agreeing that more favourable terms of reor- 
ganisation must be offered the owners of Reading junior 
securities. This points to a material change in the plans 
previously outlined, in case anything be done at all. But, 
in the meantime, Mr Gowen has been strengthening his 
hands far beyond expectations. Late on Saturday last, 
as has, no doubt, been cabled you, it was announced that 
he had purchased the block of Reading stock held by the 
Vanderbilts, some 67,000 shares, about one-ninth of the 
whole. This was doubted at first, but has been con- 
firmed. The motive of the purchase was not easy to find, 
for in case the Drexel-Morgan scheme for reorganisation 
went through, said stock would have to be assessed 20 
per cent. It was not thought that the fact that Mr 
Gowen’s assuring himself from being deposed from the 
presidency of the road was incentive enough for 
the purchase. It has since been inferred that his confi- 
dence in the failure of the proposed outside reorganisation 
would explain his acquiring the stock. But the most 
surprising part of the transaction was, that it reveals the 
brothers Vanderbilt, to a certain material extent, in 
Sympathy with Mr Gowen, and, perforce, opposed to the | 
Drexel-Morgan plan, and by inference to the Pennsylvania 
railroad’s poorly-concealed interest in seeing Reading put | 





where it will no longer be an obstacle to Pennsylvania's | 
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undisputed sway in the Keystone State. In any event, it 
is made plain that the Vanderbilts have made a good 
thing by it. They have unlocked the capital which they 
had tied up in Reading stock, no doubt at a good figure; 
and they have placed it in the power of the Pennsylvania 
road’s bitterest enemy to prevent the self-aggrandisement 
of the New York Central’s chiefest rival for East and 
West bound traffic. It has been asserted, but is con- 
tradicted, that the Vanderbilt interests in South Pennsyl- 
vania have been turned over to Mr Gowen. There appears 
to be some doubt whether South Pennsylvania will really 
be completed or not, inasmuch as it depends on a majority 
of the stockholders. But the @owen people assert, and 
they are always free in that direction, that if not, then the 
South Pennsylvania will be paralleled. This meansa new 
road from Philadelphia to Pittsburgh, 225 miles, and to 
cost, as given out, 10,000,000 dols. This sounds like 
riding a pretty high horse, but it indicates pretty fairly 
the magnificent hand which Mr Gowen is playing to hold 
on to what he has got. Opinions differ, and contradictions 
are frequent, but it is repeatedly affirmed by gentlemen 
who ought to know, that a very large sum has been placed 
at Mr Gowen’s disposal to carry on this fight. 

The statement made public on Saturday last that the 
Baltimore and Ohio had signed a five years’ contract to use 
the Pennsylvania’s tracks to get into New York was not 
true. It was possible, and attracted wide attention. There 
appears to be much unanimity of view between Mr Little, 
Chief Executive of the New Jersey Central Railroad, and 
Mr Gowen, in the latter’s appeals to, and arguments with, 
the former to permit the Jersey Central’s lease to Reading 
to remain intact. You will recall that the Court granted 
a stay of thirty days in the matter of annulling the lease, 
to permit an amicable adjustment of the difficulty if 
possible. It is not impossible, nor yet entirely improbable, 
that this lease may not be broken, and, if it is not, the 
Baltimore and Ohio’s use of Reading and Jersey Central’s 
tracks to New York would not surprise anyone. In fact, 
the large monied interest centreing behind Mr Gowen 
suggests that Mr Garrett may be working to preserve the 
Reading and Jersey Central alliance for his own purposes. 
His Staten Island scheme will go through in any event. 
Congress has already, in Committee, reported favourably 
on the Bill to permit the bridging of the Arthur Kull 
with a bridge having spans 200 feet in length, 32 feet 
above low water mark, on approval of the Secretary 
of War, the New Jersey Legislature and Pennsylvania 
Railroad influences to the contrary notwithstanding. 
But the most colossal feature of a new and improved 
Reading Railroad, “ to be reconstructed by its friends,” is 
found in the inferences based on Mr Corbin’s connection 
with Mr Gowen, Mr Corbin is a wealthy New York 
banker, and is heavily interested in the Indianapolis, 
Bloomington, and Western Railroad. This line extends 
from Springfield, Ohio, to Peoria, Iilinois, the latter a 
heavy shipping and transhipment point. Witha connect- 
ing link of, say, 200 miles from Pittsburgh to Springfield, 
Ohio, with the South Pennsylvania completed, and with 
the Reading reorganised, independent of Pennsylvania 
road influences, and with Jersey Central’s lease intact, 
one may perceive the magnificence of a project having in 
view another East and West line, extending from New 
York to Philadelphia, to Pittsburgh, to Springfield, Ohio, 


| to Indianapolis, Indiana, and to Peoria, Illinois. The pro- 


fusion of pitfalls facing this scheme is enough to dis- 
courage anyone—except, perhaps, Mr Gowen. _ 

But more than allis the disinterested observer impressed 
by the fact that it is practically impossible for Reading to 
reduce its fixed charges within its earning capacity with- 
out a foreclosure and the sacrifice of minor interests. 
This, so far as learned, Mr Gowen and his friends do not 
propose to do. He may postpone the evil day by methods 
other than foreclosure, but it is hard to believe that he 
can put the road on what may be termed a paying basis 
without doing substantially what the Drexel-Morgan party 
suggest. 

Since the middle of the week the coal stocks have, as 
heretofore, occupied most attention from speculators, the 
trunk lines ranking next as to prominence. The trans- 
continental pool fight has enlarged to the extent that the 
Granger roads have been cutting rates from the 
Mississippi River to Omaha. The Pacific lines are anxious 


————— 
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to drag the Eastern trunk lines into the row, but this | to be hoped that the Parliament will receive this propo- 
result is improbable. It is likely that the day of exorbitant | sition as it deserves, since it cannot be indifferent to rate- 


rates from New York and Chicago to San Francisco has | 
nearly passed, inasmuch as the number of transcontinental | 


lines West of “Missouri and Mississippi rivers has so | 
increased, that in order to live some of them must take 


less than they have been demanding and receiving hereto- | 


fore. The Atchison’s demand for 40 per cent. of the | 
traffic in the transcontinental pool, more than it could 
establish a claim to, caused the fright. Meanwhile, it is 
unlikely that the end of the fight will place rates per- 
manently on their former level. Eastbound shipments of | 
flour, provisions, and grain from Chicago have largely | 
increased this week, and railway earnings are in general | 
improving. Lackawanna’s statement for 1885 is excellent, 
showing earnings of 8,5 percent. on thestock, after 443,182 
dols have been expended for construction, and all fixed and 
other charges had been liquidated. The balance- 
sheet shows a total surplus December 31, 1885, | 
of 11,307,898 dols, against 11,032,065 dols one 
year before. The net earnings of the Lake Shore 
road for the last quarter of 1885 were 1,797,980 dols, 
against 1,720,636 dols in a like portion of 1884, After 
paying fixed charges, the surplus was for the quarter 
ending December 31 last, 671,210 dols, against 647,290 
dols in the last quarter of 1884. The statement of the | 
Pennsylvania road for January was not satisfactory, the 
lines West of Pittsburgh showing a deficiency of 129,707 
dols, against 52,807 dols in January, 1885. The net earn- 
ings of the system last January were 951,541 dols, against 
990,574 dols in the like month last year. Northern | 
Pacific Preferred has been weak, owing to the discussion | 
in Congress relative to the tenure of its land grants. Union 
Pacific has been a little stronger on the prospect for a | 
mutually satisfactory extension of its debt to the Govern- 
ment. Government bonds are stronger and more active. 
The 4’s have touched 1263, the highest ever reached, 
which leaves barely 23 per cent. for the holder. Promi- 
nent dealers in these securities express the opinion that | 
130 is not unlikely for them. Railroad bonds are still in 
good demand, many sound second mortgages having been | 
in active request. Erie 2nds continue to attract special | 
attention. Funds are still excessively plentiful, and call | 
rates for loans in the Street are as low as ever. The | 
general business situation throughout the country has 
not improved materially. At various cities there has been 
some gain, but, on the whole, traders continue to look 
expectantly ahead to spring. The revival in wheat exports 
appears for the moment to have been checked. No one 
ventures even an opinion whether the demand for our 
surplus wheat will continue even moderately active or not 
between the present time and harvesting. There is no | 
outlook for remedial silver legislation in this Session of 


Congress. 


| obtains too much power at the elections. 


| Bismarck’s home politics. 


payers that a large sum should be expended upon such an 
illusory measure, and the coining of a new currency, 
printing of new notes, bonds, shares, and debentures; 
would involve no slight expense. 


In Germany a cry is being raised that the obstacles in 
the way of a pure gold standard should be done away 
with, and an end be put to the bi-metallist agitation. It 
is true the bi-metallists, or as thev are called in Berlin 
the Bi-metallist Internationalists, received little encourage- 


| ment during the last debate in the German Reichstag, but 


experienced men of business and experts fear that 
Germany’s international eredit may suffer if its imter- 
national creditors are made to entertain the fear that 
some day their bills might be paid in silver thalers instead 
of gold. As it is, there still remain from 450 to 470 
million marks worth of silver thalers, chiefly amassed in 
the cellars of the Imperial Bank. According to Art. 15 
of the Currency Act, these thalers must be taken in 
payment at the full value of three marks gold, and to an 
unlimited amount. <A law dated 6th January, 1876, 
authorised the Federal Council to reduce the silver thalers 
to Imperial silver currency, so that no one need accept 
more than 20 marks at atime. But the Federal Council 
has not yet used its discretion in this direction. Germany 
has reaped immense advantages from its currency reform, 
and its international financial business is the most 
important in Europe after that of England. These 
advantages should not be put at stake by the fear which 
must arise that the Imperial Bank may some day make 
use of its right to payin silver. The thalers should, there- 
fore, be deprived of their exceptional position in German 
currency. 

In the German Reichstag the Spirits Monopoly Bill was 
discussed last week. Although the end of the debate was 


| that the Bill was given over to the examination of a 


special committee, still the attitude of the House towards 
it proved that there is no hope of its being passed. 


Besides the financial difficulties which arise out of the 
question, nearly allthe parties areagreed that it would be most 
unfair to throw 300,000 persons out of employment by which 
they have hitherto earned their bread. Even if the State 
pays compensation to some, and gives employment to others, 
it would no doubt, in the long run, appoint its old soldiers 
wherever it could, and the others would have to seek work, 
and increase the general misery and competition in every 
branch of commerce. Some consideration must also be 
given tothe fact that the Government by this means 
One of the 
fairest speakers on the subject was Herr Bamberger, who 
began his speech with a review of the whole system of 


Never before, he said, had he 


| witnessed such general and spontaneous opposition as that 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 8. 


The simplest things are often those which are under- | ie ai 
Probably nine people out of ten, for | dn aad 
of this | 
confusion of ideas the Austrian Reichsrath has just | 


afforded an example, through a resolution taken in the | 
ae thigh i ~ | without fulfilment, they are asked to vote for the monopoly, 


stood the least. 


mstance, confuse money and capital; and 


Financial Committee which is preparing the propositions 
for the renewal of the Customs and Commerce Treaty 
with Hungary. The introduction of a smaller coin than 
the florin as the unit of the currency was proposed, and 


the change from a florin to half a florin (shilling) was | 


argued to be productive of cheaper prices and generally | 2 ees ge cS 
- E ete : generally | the most dangerous of the socialist primciples, and it 18 


of advantage to the poorer classes. It is certainly true 
that the public in small purchases are made to pay higher 
prices when a change of standard introduces a more 


yaluable small coin for the smallest change ; but it has | 


nowhere been asserted that prices are influenced by the 


fact whether a State calculates by the pound sterling or | tne Jatter to the monopoly in opposition to the opinion 
One explanation of the proposal is, that | 


by the franc. 


| principle can decree laws against socialisin. 





the introducer offthe motion is a bi-metallist ; but it is 


| raised against the spirits monopoly. It is not the monopoly 
itself that should be discussed, but the fact that such 
| a proposition could be made at all. 


It is but the natural 
consequence of the Government’s system of interference 
with the economical liberty of individuals maugurated six 
The State cannot create new products, it can 
only confiscate the rightful earnings of hundreds of 
thousands of its subjects. The Liberals acceded to the 
spirits tax, only to ward off taxes on the necessaries 
of life. Now that the promises of that tax have remained 


which is to bring about the desired result. When the 
great crash of the present tariff poliey comes, then will 


| be the time for reforming the spirits and sugar taxes— 


not now. Herr Bamberger thinks that the Chancellor's 
system savours of socialism, for does not he appropriate 
w ° e ° ’ . ‘ ) \) 
to himself everything in the State’s interests? This 1s 


difficult to conceive how a State which acts on the same 
Originally, 
the institution of Imperial taxes was intended to give the 
Empire an independent position, but now the Empire 1s 
to have receipts exceeding 300 millions, with a view to 
becoming the cashier of the single States. The consent of 


held by the people cannot have been given, except with 
a hope that all responsibility will be taken out of their 
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hands. Ifthe State is to possess the faculty of doing all 
kinds of business, why does not the Government party 
propose that it should monopolise the Bourse, take stock 
jobbing into its own hands, direct speculation on the rise 
and on the fall ?—a thing which would not be so difficult to 
realise, since all the great bankers are already Privy 
Councillors. 

A new transuceanic steamer line is to be opened on May 
Ist, from Trieste to Alexandria. It is part of the new 
line of the Northern German Lloyd at Bremen, subven- 
tioned by the German Empire. 


The Vienna Tramway Company pays for 1885 a divi- | 


dend of 10 per cent., precisely the same as in 1884, not- 


withstanding the prices of conveyance hid been reduced | 


by 20 per cent., the number of passengers having been 
greatly increased by reduction of fares. 

Bobemian and Moravian ironworks have concluded an 
agreement for the limitation of production. 

At the beginning of this month the situation of the 
Austrian floating’debt was as follows :—Exchequer bills, 
97,100,262 gulden; notes of the State, 314,897,370. In 
comparison with last month the debt has been reduced 
by 9,747,767 gulden. 

Business in woollen yarns is very flat; only imme- 
diate wants being covered. Prices are in favour of 
buyers ; but it is to be hoped that the conclusion of peace 
will stimulate trade in and with the Balkan Peninsula. 

According to an official return German emigration 
amounted, in 1885, to 103,642 persons; in fifteen years, 
from 1871 to 1885, 1,412,914 persons have left Germany, 
of whom 1,349,289 have gone to the United States of 
America. The total figures of this emigration are very 
interesting by their great variations, which are produced 
by political and economical causes. 


EMIGRATION through GERMAN Haksours and ANTWERP. 


No. No. 

ae ee DOCREE BUUEE lastasGiccussccabanvarens 21,964 
| Reet ROE NEO dco uvcdncvesa sesnccnees 28,368 
BN gies Ste POCREEU LT ROME Sicdacsducetacuviesecece 30,773 
MEN -edsdswncekic deueuccantes 193,869 ME) . cide nas caceseassaeaes 45,112 
| ENE ae eee: eee DI BGT |b TAGE iwi cin sedecccccrqccisias 103,638 | 
Reiter cacti ee ea PG EE OMEN, kcncarddanincsauanaaxses 125,650 
EM sc rcdvcvadss sae segtat 2: CNET PORE Sedcedac adios enneecvcas 75,902 | 
RE hs caceoakscuscabes 24,217 


The negotiations between the Austrian and Hungarian | 


Governments concerning the renewal of the treaty of com- 
merce and customs between the two sister countries have 
been suspended, in consequence of a disagreement with 
regard to the import duties on petroleum. During recent 


years the refining of petroleum in Hungary has made enor- | 
mous progress, as may be gathered from the fact that last | 


year a large joint-stock company for refining mineral oil at 
Fiume had to pay more than two million florins of taxes ; 
another at Budapest 100,000 florins; and there exist ten 
other larger establishments of this kind in Hungary. The 
import list shows that out of the total amount of imported 
oil, valued at 10,600,000 gulden, 4,100,000 gulden enter 
on the Hungarian frontier. Now it seems that a system of 
evading the tariff has been going on, by which petroleum, 
chiefly Russian oil, which is nearly wholly refined, has 
been mixed with a certain innocent ingredient that can be 
again extracted at a small cost, leaving only the refined 
oils in that state imported as raw petroleum. In 
this way Hungarian works have introduced a large amount 
of oil, for which they have paid a duty of 1fl 10pf per 
double ewt, whereas they ought to pay 10fi for refined oil. 
This procedure being not only damage to the Exchequer, 
but an overwhelming competition against the Galician 
producers, the Austrian Government demands, of course, 
a sharper classification and examination of the imported 
oils, so that such smart proceedings may not continue. 
The Hungarian Government looks at this demand as a 
raising of tariff, which might damage the rising prosperity 
of the new Hungarian establishments. Considering that 
both Governments seem to be on fair terms in respect of 
all other questions of the treaty, it is not probable that a 
rupture will arise from the petroleum question alone. 

The Prussian Government is ready to present to the 
Chambers two new Bills for the completion of the Prussian 
system of canals by the construction of canals from Dart- 
mund to the harbours of the Ems, and from the Spree, 
near Berlin, to the Oder river. 


| Correspondence. 


| 


MARINE INSURANCE.—THE SIDON CASE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Chairman of the Reliance Marine Insurance 
Company, in his letter to you, which appeared in your 
impression of the 6th inst., makes the admission that 
| ‘* rumours of the loss of, or accident to, a steamer on the 
| coast of Spain had reached their officers, in view of which 
rumours the reinsurance was effected.” That the rumour 
| was of a somewhat circumstantial character is attested by 
the fact that the officers of the company reinsured the 
whole of the company’s interest by the Sidon. Does 
Mr Baily really think that the concealment of informa- 
tion, even of such a character as he admits to, is honest, 
or that the matter is altered by calling it “‘ rumour” ? 

We, no doubt, charged the officers of the company with 
a knowledge of this rumour; but we also charged them 
| with knowing more, and with fraudulently keeping back 
that knowledge. Mr Baily says that he and his 
co-directors satisfied themselves that the charges (and by 
this he must mean other than a knowledge of the rumour 
which he admits) brought against the officers of the 
| company were unfounded. The statement of claim in the 
action brought by us against the Reliance Company 
| charged fraud in terms, but the company, nevertheless, 
| deliberately elected to suffer judgment, and the policy 
was cancelled under that judgment. Mr-Baily now asks 
| that the result of an ex-parte investigation by himself and 
| his co-directors may be accepted in place of the inquiry 
| thus stifled, and he claims credit for the“ return” of the 
| policy, as if it had been a graceful act on the part of the 
| directors. 

It would have been a mere act of justice to the officers 
|of the company if an. opportunity had been accorded to 
| them of vindicating their conduct before the ordinary 
| tribunals of the country. They were either innocent or 
| guilty of the charges brought against them. If innocent, 
why should they not be allowed to clear themselves; if 
guilty, why should they be shielded?—I am, Sir, yours 
Henry Rawirys. 


| 





| obediently, 
March 10th, 1886. 


PRIVATE BILL LEGISLATION. 
TO THE EDITOR OF T4E ECONOMIST. 


Srr,—Your article on Private Bill Legislation in last 
| week’s issue states ably and effectively the defects of the 
existing system, but I venture to doubt whether the pro- 
| posals to which you give the weight of your authority 
would effect any improvement. You say “ it is desirable 
that the settlement of the details of local legislation should 
be entrusted to the representative county authorities, 
which it will be one of the first objects of any scheme of 
| local self-government to create.” 
| No one who has any experience of the present system can 
| defend it. It is expensive, uncertain, and unsatisfactory, 
both in its working and its results. For the special business 
it has to do, a Private Bill Committee is in many respects 
unsuitable. But would a county board, or the committee 
| of a county board, be better? Parliament will doubtless 
succeed in creating representative boards, who will deal 
with county business as efficiently as town councils 
| administer municipal affairs. But the boards cannot be 
superior to the elemeuts composing them, and it is expect- 
| ing too much to hope that the members of those boards 
will possess qualifications for exercising judicial functions 
| which even Committees of Parliament do not possess. It 
'must be remembered that according to our present 
| practice, and in this respect no change is suggested by 
‘those who favour the substitution of county boards for 
Parliamentary Committees, the questions submitted to 
| Private Bill Committees, in all cases of opposed Bills, are 
}almost wholly questions of competing interests, and, 
therefore, questions which eminently require judicial 
qualities for their decision. 
What is wanted is a tribunal (1) wisely constitued as 
jurisdiction, functions and procedure, and (2) composed 





| to 


| of competent members. 
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The special qualifications required in 
are :— 

1. Skill and experience in conducting 
which involve the sifting of evidence. 

2. Impartiality and independence, entire freedom from 
any influence or interest which could affect the forma- 
tion of a just and accurate judgment on the subject 
matter of the inquiry. 


the members 


investigations 


3. A position of honour and influence in the eyes of | 


the community, whether that be due to the conventional 


dignity of the office, or the personal character of those | 


who fill it, or, as generally happens in such cases, the 
interaction of both these sources of honour. 

The immensity of the work renders it quite impractic- 
able that it should be entrusted to any single tribunal, 
but a great relief in this respect might be obtained if the 


tribunals were accessible all the year round (except during | 


vacations), instead of, as at present, only during the sitting 
of Parliament. 

Many objections to the present system rest upon the 
absence of any uniform or ascertainable principles in the 
decisions of Private Bill Committees. Under similar 
conditions, the same objections would lie to any substi- 
tuted tribunals, however excellently constituted. An 
essential preliminary to all useful reform is, therefore, 
that some principles should be laid down by Parliament 
as to certain matters. For example, in railway legislation 
there is absolutely no rule as to how far the interests of 
existing companies are to be considered in determining 


whether or not a new railway scheme is to be sanctioned. | 


Nor is there any settled practice as to whether the com- 
mittee need concern themselves with the financial 
prospects of a new scheme. Some chairmen deem it 
their duty to form an opinion as to whether a proposed 
undertaking is likely to be remunerative. Other chair- 
men think that the committee have nothing to do with 
that question; that it is a matter to be left wholly to the 
judgment of intending investors. My beliefis, that the 
absence of any fixed principles in dealing with such 
matters as these is the cause of many of the defects of the 
present system, and that the adoption, as Standing Orders 
of Parliament, of a series of general resolutions, so 
framed as to avoid excessive rigidity, would be a great 
| and useful reform, quite independently of any change in 
| the tribunal. 

Until some principles are formulated as to what are 
proper or sufficient grounds for passing or rejecting Bills 


+. 


which affect vested interests, it is doubtful whether any | ee 
| give it without hearing what could be said for and 


| tribunal except Parliament itself could safely be entrusted 
| with so absolute a discretion. But Parliament might 
| delegate the duty of investigating the facts, and I venture 


to think that it is in this direction that reform should be | 


sought. 
decide. 
Committee, but let the materials for it be prepared for 
| them by some other tribunal, just as in public business, 
the materials for a decision of Parliament are often 
collected and prepared by a Select Committee, or Royal 
| Commission. 

For clearness’ sake I shall state my plan under the 
following heads :— 


1. Schemes requiring Parliamentary sanction to be | 


promoted at any time, by depositing a Bill and plans with 
some public office, and giving due public notice in 
prescribed form. 
2. Any persons affected to be at liberty to lodge 
petitions against within a prescribed time. 


3. All opposed schemes to be then referred toa specially | 
That tribunal to be | 
presided over by a judge of the High Court of Justice, or | 


constituted tribunal for report 


by a Queen’s Counsel, to be selected by a public Depart- 
ment, and to contain alsoa prescribed number of assessors, 


say three, chosen in the same way from a list of “ Private | 


Bill Assessors,” nominated for the whole country by Parlia- 
ment at the commencement of each Session. 

4. The tribunal to sit to hear evidence, either in the 
locality affected or in London, as may be most convenient 
in each case. 

5. The tribunal to publish the evidence taken and their 
report, as a Blue-book, as soon as possible after the hearing. 
The report to state fully and exhaustively all the features 
of the scheme, the substance of the evidence given for and 
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| against, and to make recommendations, with reasons: for 
the same. 

| 6. The promoters and opponents of the Bill to be 
| entitled, within a prescribed time after the publication of 
| the report, to present statements to Parliament, stating 
specific objections to the report or its reeommendations. 

7. The Bill then to be introduced into either House of 
Parliament, and passed through its first and second reading, 
according to the present practice, and then to be referred 
| to a Private Bill Committee, but such committee to be a 
joint committee of both Houses, so as to obviate the 
| necessity for a double hearing. 

8. The Bill, petitions, report, and objections thereto, if 
any, to be considered by the committee, who are then to 
decide either to pass or reject the Bill, or to hear oral 
arguments upon it, and with power to call before them 
any witnesses who have given evidence, or to hear fresh 
| evidence. But this latter power to be sparingly used, and 
only in special cases. ’ 

9. Costs to be in the discretion of the committee, but 
| the general rule to be that the losing party shall pay costs, 
so asto discourage the promotion of speculative and 
groundless schemes, or vexatious oppositions. 

I venture to think that this plan would greatly reduce 
the present cost of Parliamentary contests, save the time 
of Parliament, introduce more uniformity into the 
decisions, because the mode of dealing with one case ina 
report, if approved by Parliament, would naturally form 
a precedent for similar cases; and enable parties to 
bring out in the clearestand most concise and effective 
manner, every fact and argument on which they rely for 
the support of their case, now so frequently obscured by 
the system which requires it to be conveyed to the minds 
of the committee wholly through counsel ; and, finally, 
would leave the control of Private Bill legislation, and 
the settlement of the principles on which private property 
should be interfered with for the public good, with 
Parliament, where, I submit, it ought to rest.—I am, Sir, 
&e., G.S. G. 


| 
| 
| 


DIFFERENTIAL RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—You ask me whether I think that a railway com- 


| pany is acting within the law which charges 45s a ton 


for the carriage of Canadian beef, and 77s for Scotch beef 


| from Glasgow to London; and are pleased to say you 


would value my opinion highly. I should be sorry to 


against such conduct. If not within the law, I neither 
uphold nor defend it; but I may still ask whether those 





Create a new tribunal to report rather than to | 
Let the decision remain with the Parliamentary | 


who eat Canadian beef would be benefited by its carriage 
being raised. 

The case I intended to put to you was one when the 
differential rates are both perfectly legal, as, for 


| example, the carriage of hops from Boulogne by the South- 


Eastern Railway Company through Ashford to London, 
at aless rate than from Ashford only, and I repeat my 
| question. If the company was compelled to reduce the 
rate from Ashford to the rate frow Boulogne, would it 
not be confiscation? and if compelled to raise the rate 
from Boulogne, would hop consumers benefit thereby ?— 
| Your obedient servant, B. 
[(“B” says that if differential rates are not within the 
| law he will neither uphold nor defend them. But, surely, 
before he talks of confiscation he ought to make sure of 
_ their legality, because it is evidently wrong to characterise 
| as confiscatory legislation which aims only at enforcing a 
statutory obligation.—Ep. Econ. | 





THE WAREHOUSING OF WOOL. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have noticed several letters in your paper about 
the absurdity of carting wool to the City wool warehouses 
| and back again, either to the docks or the railway depots, 
| but those who have written them do not appear to me to 
hate thoroughly known what they were writing about. 
| There is no necessity for this carting, if importers choose 
‘to warehouse their wool either at the South West India 

Dock Wool Warehouses, or the wool warehouses of the 
| London and St Katharine Docks; but as wool rates are 








March 13, 1886.] 


now levied, there is no differences in the charges under 
either system, so far as importers are concerned. The 
resent system is to warehouse wool at a fixed tariff, which 
includes all charges, and three months’ rent from time of 
report of import vessel. The dock and up-town warehouse 
| charges are identical, and therefore the cartage mentioned | 
| is paid out of the pockets of the up-town wool warehouse- 
|men. The crucial question is, could the dock companies | 
reduce their rates so as to give the importers the benefit ? 
And here, again, arises the question that unless the goods 
are warehoused in the actual dock where the goods are 
discharged, there is either cartage or lighterage incurred 
between the dock in which the goods are landed and that 
in which they are ultimately warehoused. There can 
be no doubt that if we are to attract River Plate wools 
here, instead of their going, as heretofore, chiefly to Havre 
and Antwerp, it is essential that charges should be kept as 
low as possible. The question is, how is this to be done? | 
To my mind this is evidently essentially a dock | 
companies’ question. The up-town warehousemen are | 
handicapped by the cartage, by the charges they have to | 
pay the dock companies, and also recently by higher fire 
insurance rates, and if present rates pay the up-town 
warehousemen, they ought certainly to give such a margin | 
to the dock companies as should enable them to reduce | 








rates, and practically secure the bulk of the business.—I | 
am, Sir, yours very truly, A Woot Importer. 
March 6th, 1886. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent, in his remarks contained in 
your issue of 27th ultimo as to the warehousing of wool 
at this port, evidently labours under a misapprehension | 
when he states that “ the system of carting into the City 
and back again, apparently for the mere look of the 
operation, and regardless of Cost, militates against the | 
retention of the trade now in view.” As largely interested 
inthe importation of Australasian wool, permit me to | 
point out that the imports of Australasian and Cape wool | 
during 1885 into warehouses at the Port of London | 
amounted to upwards of 1,200,000 bales, whereof some 
700,000 bales were stored in the warehouses of the dock | 
companies and those warehouse keepers which afforded | 
easy access not only to the various railway systems of the 
United Kingdom, but to continental steamers, without the | 


| need of cartage such as your correspondent indicates, and 


| that o > remaining 500,000 bales > 50 per cent. | ; 5 Ee 
f the remaining 500,000 bales, fully 50 per cent. | contains a very large amount of authentic and accurate 


was purchased for export upon terms quite as good to the 
vendors as those secured for the 700,000 bales stored else- 
where. If this be the position of an industry now | 
thoroughly established, it cannot be fairly stated with 
reference to River Plate wool, that the existing arrange- | 
ments for its storage at this port prove an effectual 
barrier towards securing here the large and increasing | 
wool business emanating from that important centre of 
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production.-—Your obedient servant, 


London, 3rd March, 1886. MvuREUMBIDGEE. 


STRAITS AND CHINA MAIL CONTRACT. | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The postal authorities invite tenders for the con- | 
veyance of these mails from Suez, vid Colombo, and | 
although consideration is promised to alternative routes, | 
it seems strange that the late Government did not | 
specially call for offers by way of Calcutta. 

The postal line, Suez to Bombay, will be served at a 
speed of not less than 12} knots; given, therefore, 11 or 
11} knots from Caleutta to China, or from Suez to China, 
the Calcutta route has an advantage of some hours over 
the latter, besides the greater certainty attending ocean | 
travel divided into sections. 


Hours, 
Suez to Bombay, at 124 kn0ts..........ccsssccesescenees 258 
MR CP CII oc cskicevxeccunannecancoceneionvoes 60 | 
Calcutta to Hong Kong, at 11 knots...............0. 282 
580 


The trains arrive at Bombay and Calcutta, respectively, | 
early each morning, and the steamer from Calcutta could 
be ready to start directly the mails were on board. 

Hours. 


Suez to Hong Kong, via Colombo, at 11 knots... 591 
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The time occupied by stoppages at ports en route would 
be the same by either line. 

In one case, the mail steamer would compete with cargo 
boats (averaging over three a week each way) for a distance 


| of nearly ten thousand miles; in the other case, there 


would not be any competition, for the Caleutta-China 
trade does not employ more than one boat a fortnight, and 
this would suffice for cargo and mails. Non-interference, 
so far as possible, with private enterprise should be the 
first consideration of Government in the granting of sub- 
sidies for the conveyance of mails. 

The Ceylon correspondence is unimportant to the trade 
of the far East. It could be sent vid Calcutta, or by one 
of the numerous steamers that call at Colombo en route for 
Singapore, besides which there is the French mail every 
alternate week. 

So far as regards the limited passenger trade to and from 
China, it is amply provided for by all routes—Peninsular 
and Oriental Company’s steamers, French mail, vid 
Marseilles, making a weekly departure, merchant steamers 
of speed equal to the present postal service once or twice 
a week, as well as the line vid Calcutta, and that by way 


| of San Francisco. 


It seems very unnecessary to continue the mail con- 


| tract beyond Hong Kong. Between that port and Shanghai 


there are almost daily conveyances, and arrangements 
could be made by the local postmaster for the dispatch of 
mails immediately after their arrival. 

Considerations of economy, efficiency, and non-inter- 
ference with private enterprise all point in favour of the 


| route vid Calcutta, the merits of which, I doubt not, will 
| be carefully studied by the present Postmaster-General. 


London, March 6, 1886. x 





FRotices of Books. 


| Historical Sketch of the Distribution of Land in England, 


with Suggestions for some Improvements in the Law. 
By William Lloyd Birkbeck, M.A., Master of Downing 
College, and Downing Professor of the Laws of England 
in the University of Cambridge. London: Macmillan 
and Co. 1885. 
Proressor Brrxseck’s book is in size hardly more than 
a pamphlet, but in the compass of a hundred pages it 


information respecting English land and land laws. 
The leading feature of Mr Birkbeck’s “ Historical 
Sketch” is that it deals in facts and avoids declamation. 
The concluding chapters suggest certain emendations in 
the iaw of primogeniture in cases of intestacy, and an 
improved system of land registration—two points on which 


| the learned author holds that “the English system of land 
| tenure loudly calls for amendment.” 


Our Administration of India. Being a Complete Account of 
the Revenue and Collectorate Administration in all 
Departments, with special reference to the work and 
duties of a District Officer in Bengal. By H. A. D. 
Phillips, Royal Civil Service. London: W. Thacker 
and Co. 1886. 

Mr H. A. D. Puruuirs, referring in his Preface to Blue 

Books and Administration reports, says :—‘“ Such books 

are doubtless dry reading; but there is no reason why 

their results should not be placed before English readers 
in a light and popular form.” Whether the present 
volume is to be taken as the realisation of this desirable 


| metamorphosis we know not; but we do not think that 
| the general reader will find it an attractive sample of 


“light and popular” literature. It will, however, be 
found of much value to those who desire information 
or the multitudinous details of our administration 
of India—especially on such important matters as 
collection of revenue, tenure of land, &e. It is written 
avowedly in defence of the existing system, but it bears 


‘all the marks of being a plain, unvarnished account— 


naturally not unbiassed by esprit de corps, but, neverthe- 


| less, fair and truthful. 
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‘of capital.” 


‘and no class is likely to legislate against itself. 


schemes of confiscation advocated by Mr Henry George, 








Six Centurics of Work and Wages. The History of English 
Labour. By James E. Thorold Rogers, M.P. 
Edition, Revised, in 1 Vol. London: Swan, Sonnen- 
scheim, and Co. 1886. 


Ir would be superfluous to enter into any close or lengthy | 


criticism of the new edition of Mr Thorold Rogers’ 

* History of English Labour.’ His work has, in its 
earlier form, been for some time before the public, and 
has been amply discussed. After all, it is but a polemical 
and one-sided history ; for, even if it be granted that its 
facts, throughout the prolong ged period of which its:treats, 

are absolutely accurate—a somewhat bold assumption— it 
ean hardly be denied that they derive a strong ‘party 

eolouring from the reckless way in which they are attri- 
buted to motives, at all times hypothetical, and often 
entirely improbable. To illustrate our meaning, let us 
take an instance remote from our own shores—American | 
Protection. Mr Thorold Rogers boldly asserts: “ The 
motive of the impost is, of course, to increase the profits | 
This is doubtless the result of the impost, 

but can hardly be its motive, since, in the United States, 
labour has a larger share in the government than capital, 

The truth 

is, that Protection continues to flourish in the States | 
through the influence of the widespread popular fallacy 
that by its means a high rate of wages is maintained. 

Once convince the American operative that high wages 
and Protection are not necessarily interdependent, and the 
reign of exclusive tariffs is at an end. Weare glad to 
see that Mr Rogers has no leaning towards the wild 


nor, indeed, toward land nationalisation in any form. But, 
on the other hand, he gives anall but unqualified adhesion | 
to Mr Jessie Collings “* Small Holdings” Bill, of which 
we have already expressed our opinion. On the subject of 
the better housing of the poor, he has much to say that 
is wise and rational, though here, too, the evil leaven of 
attributing underhand and- unworthy motives is but 
apparent, 


Landlords and Allotments. The History and Present Condi- 
tion of the Allotment System. By the Earl of Onslow, 
Hon. Sec. of the Land and Glebe Owners Association for 
the Voluntary Extension of the Allotment System. London: 
Longmans, Green, and Co. 1886. 


New | 


THE ECONOMIST, 


| 


| the same price, viz., 6l 10s. 





Lorp OnsLow’s little work comes at an opportune moment. 
He brings forward conclusive evidence that the allotment 
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Coffee : : Its Cultivation and Pr ofit. By Edwin Lester Arnold. 
London: W. B. Whittingham and Co. 1886. 

Mr Arno.p’s book is primarily a manual for the use of 
coffee planters, giving the whole routine and practical 
details for the working of a coffee garden. In the intro- 
ductory chapter, and scattered elsewhere throughout the 
body of the work, are some interesting facts for the 
veneral reader. Thus we find that it is not, as is generally 
imagined, Mocha coffee which commands the e highest price 
in the wholesale market, but “ fine brown Java,” which is 
quoted at 8/ per cwt, the next highest price being 6/ 10s for 
“fine Mysore,” and “fine long ber ry Mocha” commanding 
We also learn that the aroma 
of coffee improves by age. “ C'est V’dge,” says a French 
writer, “ qui fait le bon café.” Coffee stored in bulk, and 
kept in a dry place, continues to improve for 15 or 20 
years. Wealso learn that a new species of coffee has 
lately been discovered in Brazil, which combines rapid 
maturity in growth, greatly increased weight of crop, and 
fine quality and aroma. It is named Maragogipe coffee. 


” 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1885, and March 6, 1886, as compared 


| with the corresponding period of last year :— 


REVENUE and Orns Recerrzs. 


) 





























Sebivinhes - RECEIPTS. a, 
a yg “April 1, | 1, | April 1, Week Week 
Ye | 1885, to 1884, to ended ended 
1886-6 March 6, | March 7, | March 6, Mar. 7, 
Eve | 1st6. | 1885. | 1886. 1885. 
Bulance on 1st April, 1885— & | £ £& & & 
Bank of England .....,...... eos | 3,647,443 | 4,259,916 | 
Bank of Ireland...,............ | 1 345,759 | | 1,372,653 | 
4,993,207 | 5,632,569 
REVENUE. ae Se 
Sustoms ... 20 000,000 18,434,000 18,778,000 299,000 355,000 
Excise ., ., 26,350,006 23,855,000 are 3,000 264,000 279,000 
ND cisicns sexes snsscpianade aawasa 11,450,000/ 10,794,000 32,000 224,000 266,000 
Land Tax and House Duty... 2,930,060) 2,375,000 | 2,; 500, 000 190,000 145,000 
Property and Income Tax ..., 15,400,000,12,546,0C0 10 399,000 $21,000 573,000 
| SE EOSIN 8,000,000 7,366,000 | 7,116,000 80,000 nil 
Telegraph Service............... 1,720,000} 1,600,000 | 1,610,000 nil nil 
Crown Lands . ; 380,000} 343,000 | 343,000 nil nil 
Interest on Advances. ‘tor! | 
Local Works and on 
Purchase Money of Suez 
Canal Shares ..............., 1,360,000; 1,236,292 985 844 49,307 40,914 
| Miscellancous................000e.| 3,200,000, 2,659,177 2,784,724 120,848 141,553 
Revenue ..... ............, 90,790,000 81,208,469 50,654,568 | 2,048,155 1,800,467 


system is already in many parts of England in full opera- | 


tion, with the full consent of the landed proprietors— 
set on foot, indeed, by their direct action—while 
from the tables at the end of the book it will be 
seen that ‘248 owners of large estates, amounting in 
the aggregate to upwards of 2,441,620 acres of land, 
are prepared to meet the demand for allotments by those 
residing on their estates.” Under the heading “ Volun- 
tary versvs Compulsory Allotments,” we find a general 
consensus of opinion on the part of those most competent 
to judge (as, for instance, Lord Tollemache and Colonel 
Edwards) in favour of the voluntary action of landlords, 
and against the interference of parochial or other local 
authorities. 
Mr Impey as one “ where there is no poverty,” 
strongest dread of the creation of irresponsible county 
anees, | with powers to take land compulsorily. He s 
(writing . Mr Impey), “ You allow my estate, a very 
small one, to be almost a perfect pattern. Your measure 
I would resist your 


ieee. even if legalised, to the death.” 


alduces. At page 69, he says :—“ The facts and figures 
which are given in this book must surely be accepted as 
disproving a charge which has been brought against land- 
owners, to the effect that they have no consideration for 
the well-being of their humble neighbours who till the 
ground. It will be seen that the granting of plots of land, 


on easy terms, to those who desire them is now the general | 
| custom, and has been so in a greater or less degree for 
| many years past. 
and the large and exceedingly influential list of members | 


The demand has latety become greater, 


of the association given in this book abundantly shows 
that the demands will not be made in vain.” 





Colonel Edwards, whose village is extolled by | 
has the | 


Says | 


We cannot | 
better conclude our notice than by quoting Lord Onslow’s | 
own words, which are fully borne ‘out by the evidence he | 








$6,201,676 $6,317,137 


Total, including Balance ...... 


OTHER RECEIPTS. 
Advances, under various Acts, repaid) 
to the Exchequer 


1,415,466 2,037,219 


Money raised by Exchequer Bonds ...... 400,000 
Do Treasury BiUS ......0+:c0seses00ee 3,500,000 | 
Totals .. 91,517,142 $8,354,356 





The expenditure. during the same period. ‘amounted to 
81,969,464, as compared with 77,988, 534/ in the corre- 
sponding period of last year, the issues of the week being 
1,130,314/. 

The cash balances have increased in the Bank of 
England and the Bank of Ireland during the week as 
follows :— 








Bank Bank 
of England. of Ireland. Total. 
& £ £ P 
February 27, 1886 .. ....0000.0+ 5,987,965 ... 875,215 .. 6,863,180 
MARC he BGG iiss ansccsnaxevsane 6,916,144 931,515 7,847,659 
ADOPORNG  Sascdereasstseoes 928,179 56,300 ... 984,479 
SS 
She Bankers’ Gi asette. 
BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 

the Week ending on Wednesday, the 10th March, 1686. 
ISSUE DEPARTMEN'1. 


£ £ 
Notes issued....,..+.... 37,074,350 Government debt 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 21,324,350 
Silver bullion ......... tie 
| 37,074,350 7,074,350 


scum ree 
TE 














TT, 
ST 2 


March 13, 1886. | 


BANKING DEPARTMENT. 








£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
NE Ge cetevecicdccaeewen Tel PO OO). CRIB in cveccccvocncecs eee 14,560,349 | 
Public deposits*...... 8,707,846 ‘Other securities ...... 20,567,496 | 
Other deposits....... «. 22,569,632 | Notes.......... ecceseccces OypOOOyae 
|| Seven-day and other Gold ani silver coin 1,246,746 
DiS vessccccssccscssee 208,388 
49,763,726 49,763,726 


* Including Exchequer Savinge’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated March 11, !886, F, MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 





LIABILITIES, ASSETS. 
—— Bank Securities 0... ceccccsee 36 so 845 
POSE DUIS) .00..crecccocccsseccoces 23 891,603 | Coin and bullion... vesseeeee 22,571,096 
Public deposits ...... ss 8,707,846 . a aid ne 


Private deposits .............0008 


22 569,652 








f8,895,941 
The balance of Assets above Liabilities being 3,726 8602, as stated In the above 
account under the head Rest. 


FRIDAY NIGHT. 


ce preceding accounts, compared with those of last week 
exhibit :— 


55,169,031 


























Increase. Decrease. 
. . £ e 
Circulation (excluding Bank post bills).............0008. ; o 311,360 
a . 445,432 ., 
Other deposits........ ° ° 316,045 
Government securitics 242,271 oe 
IRIN siniss sa dicate ionndadcuntcuntecsxunns 292,591 
ae ‘ “97.65 
Reserve..... 213.724 
BE Sethe nerve sstianinetindss on evavedatngisckesaidienensanedivon 2,727 4 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending March 10, 1886 :— 
a fo ee ae 
Gold Circulati’n | Securitiee > 3). 
Coin and in from | (excludng in ea $ 
Date. | Abroad, or | Bank Pog, Deposits. Banking Reserve.' 35 2 
| Bullion. — out for Bills), Depart- oi 
Export. P ment. sig 
Ze xe |= 
| 2 £ £ a\|e |\el 
£ ase 
Dec. 16 20,563,107 176,000 out 24,014,990 ’ 32,945,894 12,298,117 Ze 3 
23 20,302,543 311,000 out 24,593,229 26,811,392 33,005,923 11,620,008 434 4 
80) 20,115,228 39,090 out 24,513,110 29,054,817 35,474.45% 11,352,118 ot 
Jan. 6) 19,964,811 335,000 out 24'932.045 33,034,710 40,249,936 10782. a. 
13; 20,485,152 87,000 in 24,606 ) 31,664,156 5 : e 





29, 20,953,690 
27| 21,863,433 432,000 in 23,936,760 
3, 22,041,923 46,000 out 24,413,035 
10; 22,398,249 nil 23,877,715 
17, 22,753,297 106,000 out 
24) 22.991,670- 151,000 out 23,411,569 
Mar. 3 22.668,732 438,000 out 23 996.575 

10° 22,571,096 247,000 out 23.685,215 


73,000 in 31,273,449 3 
31,279,337 35 
29,482,155 3 
30,070,117 
30,454,681 
30,860,428 3: 
31,148,091 


31,277,478 





Feb, 


tor 





. Subjoined 18 our usual table, affording a comparative view of the 
sank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, 
back, viz.:— 


















At corresponding dates, Mar. 8, Mar. 14, Mar. 12 Mar. 11 Mar. 10. 
with the present week. 1876. 1883. 1884. | 1885. ¥; 1836. , 
Circulation (excluding £ £ £ e 
Bank post bills)......... 24,569,155 24,274,015 23,496,510 22,85 215 
Public deposits ....... i 9,874,288 12,060,234 | 11,811,950  8'707,846 
Other deposits ............ 18,308,886 22,824,440 22,551,690 | 25,042295 92'569'639 
Government securities..| 13,853,215 13,397,111 14.65!1.801 14560349 
Other securities ......... 21,429,203 23,962,387 23'273.952 20 567,496 
Reserve of notes & coin’ 12,153,292 13,869,046 15,109,157 | 17,407,882 14635681 
Coin and bullion ........ | 23,542,637 22,688,201 , 23,633,172 | 25,154,392 22571096 
oo of reserve a ae ee eee 
iabilities ............ } 42h 42 433% ax A 
Bank rate of discount... | 4 % x Fs 3 "%y 1 ‘ 400% 
Price of Consola ........| 943 102} 1013 | «#ofk | (4 
Average price of wheat, 43s 0d 42s 6d 873 7d 81s 8d 298 Od 
Exchange on Paris (sht), 25 174 274 25 224 27} 25 25 30 25 36}414°5 16} 21} 
— Amsterdam (sht) 121) 2) 12 1 2 12 2} 33 12 13 2$1203 1) 
— Hamburg (3mths) 20 70 2061 65 2065 69 207074 20 53 57 


Clearinz-house return... 92,636,000 107,871,000 96,640,000 99,272,000 94,82 ',000 

The amount of the “other deposits,” compared with the “ other 

ee : aia oe ] ees 
securities,” showed in 1876 a deficiency of 3,120,317/; in 1883, a 
deficiency of 1,137,947/; in 1884, a deficiency of 2,962,867/ ; and in 
1885, an excess of 1,768,343/. In 1886, there is an excess of 2,002,136/. 

In 1883, money continued in good request, and the discount rates 
within 4 of Bank rate. 

In 1884, the Bank reduced its rate of discount from 3} to 3 per 
cent., but, nevertheless, retained its command of the outer market. 
The foreign exchanges were all favourable. 

In 1885, the money market was firm, owing solely to political 
reasons, On the Stock Exchange no difficulties occurred in con- 
nection with the fortnightly settlement, although a heavy fall in 
prices had created apprehension. 


saan following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 


as well as ten years | 
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beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 


(000’s omitted.) 






































Weeks Stock Exchange ‘*Fourths” of the 
Ending. Total. Pay Days. B€ | Consol Pay Pays. Fo Month. . 
£ £ Date. ; £ Date. | £ 
Dec. 23 ..... 98,800, 87,168, {May 4} 19,482,4May 4) 10,482, 
Tr nce 106,899, 34,769, {June 1) 19,8901, June 4} 15,557, 
1886 33,226, July 2) 18,475, July 4) 13,411, 
Jan. 6 119,788, 38,088, fAug. €! 21,6:1,fAug. 4) 20,013, 
18 ..... 91,312, 42 443, [Sept. 1| 19,234, JScept. 4) 17,151, 
, 126,633 48,654, [Oct. 1 70, Oct, 3) 18,428, 
BT .occ-.| 86,722; 44,747, |Nov. & INov. 4] 16,503, 
Feb. -8 ...... 130,697, 49,120, |Dec. 1 'Dec. 4] 18,339, 
8¥,542, 1886. 1:36. | 
DF ences 131,335, 44,213, Jan. 6 19,627, jian. 4] 20,682, 
BP incens 96,603, 44,582, [Feb. 3  19,700,;Feb. 4 14,725 
Mar. 3 ..... 156,439, 45,971, (Mar. 1| 28,098, N 16,330, 
BO cue 94,826, 52,672, 
Total, 1886... 1,123,900, 187,744 67,425, | 52717 
ares ge } 1119270, 150,594 | 64.878, | 62943, 
Inc.orDec.) + 4,630, + $7,150, ww. «| (2847, }— 11.231, 
in 1886...) = 04% = 246 ZX one = 89Z = 17°34 
Gross total ——-— ——--|§—_—_ —_ | —_—_ -— 
in 1935 ...! 5,511,071, 935,084, ~ | 2 221.873, 
Do, ’84...| 5,797,687, 960,623, dai 268,352, 242 €59, 
Decrease in’ 286,516, 25,533, | 19,025, 20,736, 
a ae = 49% = 26% ~- | mieZ = 85% 
*The “Fourth” fell on Sunday. 
+ A Consols settlement occurrei on Jan. 4. 
The following is the Manchester Bankers’ Clearing :— 
1885. 1284. 
Total from Jan. 1 to Dec. 26 ...... £104,371,1€0  ........ 109,367,814 
Decrease in 1885........ pete sense . 4,996,654 = 4°6 per cent. 
1885. 


21 090,670 
2,676,895 


Nine Weeks ending Feb. 27 ...... ......es00 
Week ending Mar. 6 .......cccccccccccscecseees 





Total to date.............  23102,729 ....... 23 766,966 


Decrease in 1886 .......+ 504,287 = 2:1 per cent. 

_ The principal iters in the late:t weesly accounts published by 
the following continental and American banks are compared be’ow 
with the previous statement and with the corresponding state. 


ment of last year :— 
BANK OF FRANCE. 





Comparative Increase 





























Mar. 11, Mar. 4, Mar. 12, or Decrease. 
1856. 1886. 1885. —_ 
Last Week Last Year. 
—— | ———— — - t 
Assets. £ £ £ ook ae 
Coin and bullion—Gold ... 49,162,000 48,463,000) 40,125,000 + 696,900'+ 9,957,000 
- Silver... 43,718,000 43,785,000; 41,885,000 — 67,000+ 1,833,000 
Government securities ... 14,113,000 14,113.000 14,115,000 aad 9d 
Private securities............ 35,686,000, 36,360,000 44,517,000 — 674,060) — 9,i131,9C0 
LIABILITIES. t 
I cliente cet dineme 113,016,006 113,703,006 116,501,006 — 6°0,000'— 3 2°5,0C0 
Government deposits ..... 7,285,000 6,983,000! 3,489,000;+ 302,000 + 3,796,000 
Private deposits ........... 13,918,000 23,625,000! 12.408,000/+ 2 5,006.4 15 0,0€0 


IMPERIAL BANK OF GERMANY. 

Mar. 7. | Feb. 27. | Mar.7. |Last Week.|Last Year. 
£ £ £ a i e 
35,029,000) 34,991,000 28,881,000 + 38,000, + 6,148,000 
18,580,000 19,453,000 19,971,000 — 873,00¢;— 1,391,C00 


ASSETS. 
Coin and bullion 
Discounts and advances... 
LIABILITIES. 
Notes in circulation......... 


35,016,000! 35,259,000 33,607,000 — 213,000 + 1,459,000 





Currentaccounts ........ .... 15,663,000) 16,765,000) 11,909,000 —_ 1,102,000) + 3,754,000 
AUSTRO-HUNGARIAN BANK. 
; Mar.7. | Feb. 27.) Mar. 7. |Last Week. Last Year. 
ASSETS. £ £ £ £ | £ 
Coin and bullion—gold :..) 6,%91,000' 6,393,90C; 7,067,000 — 2,000 — 676,000 
— silver.... 13,211,000) 13,120,000, 12,901,000, + 91,000 + 310,000 
Discount and advances ...| 15,142,000) 15,306,900) 14,662,000— 664,000 + 480,000 
LIABILITIES. 7 5 , 
Circulation ...............s0.e-., 34,618,000, 35,072,000) 34,268,000'— 454,000 + 3 0,0C0 


NETHERLANDS BANE. 








‘ = Mar. 6. | Feb. 27.) Mar. 7. wast Week.|Last Year. 
ASSETS. £ £ } £ £ g 

Coin and bullion—Gold ...| 4,940,000, 4,603,000, 2,492,000 + 337,000)+ 2,448,000 

— Silver.... 8,102,006! 8,086,000! 7,855,000 + 16,000/+ 247,000 

Discount and advances ...| 6,433,000) 6,697,000 7,529,000, — 264,000 — 1,056,0C0 
LIABILITIES, A zs 

Notes in circulation ........., 16,782,00C, 16,651,000; 15,6 3,000, + 131,000.+ 1,169,000 

Deposits 1,184,000, 1,204,000 717,000 — 20,000/+ 4¢ 7,000 


NATIONAL BANK OF BELGIUM. 
ie i ee Mar. 6. | Feb. 27. | Mar. 7. |Last Week. Last Year 
ASSETS. £ £ £ £ 














Coin and bullion ws 4,052,000, 4,218,000 4,136,000 —_ 166,000 _ 84,000 

Discounts, &C. oo... seeeeeeee 12,123,000) 11,987,000 11,360,006) + 136,000; + 763,000 
LABILITIES. | P 

Circulation vccccsseseuseeesenes) 14,119,000) 14,258,000) 13,699,000; — 139,000;+ 420,0C0 

Deposits ...........++ 3,536,000| 3,421,000 2,799,000! _ 115,000! + 737,060 
; NEW YORK ASSOCIATED BANKS. 

a ae ——"Mar. 6, , Feb. 27. ; Mar. 7. |Last Week.) Last Year. 

SSETS. £ £ £ «Sel f 

Specie fe tis uakaceiaentnl sseee) 17,940,000 18,460,006; 20,760,000 -— 520,000'— 2,820,000 

Loans and discounts. .«., 70,200,000) 69,940,000) 60,480,000, + 960,000 + 10,420,000 

Legal tenders hiedneteenine ecene “6,740,000 6,240,000; 6,400,000 + 500,000-+ 340,000 
LIABILITIES. 

Circulation ..........00006: sess! 1,580,000} 1,700,000; 2.220,000'— 120,000 — 740,000 

Net deposits ......cescecsereee 78,660,000; 78,060,000, 70,740,000 +- 600,000 + 7,920,c00 

Reserve (Specie & Notes). | 

nore pos = paso 19,605,000! 19,515,000! 17,685,000! + 150,000/4 1,980,060 

5,015,000, 5,185,600! 9,475,000'— 170,000'— 4,460,00° 





Excess of actual reserve ...' 


at 1s; the Austrian florin at 2s; the Dutch ftorin 


Converting the reichs mark r i 
American currency is reduced into 


at ls 8d; and the franc at 25 per 1l. 
English money at 4s per dollar. 


2 
— 
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BANK OF SPAIN, 
The following are the chief items in the return dated Mar. 6, compared with 
the preceding return :— Inc. or Dec. 
Mar. 6. Feb. 27. on W 
ASSETS. £ £ 
SOON PURE THEEIOM as cvnnscccsscesesces 6,679,000 6,375,000 ... + $01,000 
Securities ee ee 4,197,000 ... 34,285,000 ... 88,000 
LIABILITIES, 
EE a a eee ee 19,264,000 ... 19,388,000 ... — 124,000 
NIE stasis vcncnsscieduidesNaaibnekieds<tussese 11,924,000 . 12,039,000 ... — 115,009 
Taking the peseta at 25 = £1. 


NATIONAL BANK OF ITALY. 


The following are the chief items in the return dated Feb. 20, compared with the 


return issued a month age (at 25 lire= £1):— 
. : | Feb. 20. | Feb. 10. Inc. or Dec. 
ASSETS. £ | £ on Weck. 

. = Gold 7,019,000' 7,018,000 + £1,000 

. bull § Gr 19, 4,018, x1, 
Coin and bullion... csesvecseseesteseeens ( Silver.. 1,587,000 = 1,353,000 34,000 | 
Bills and advances ...... .... : 16,648,000, 17,025,000. — 377,000 | 
Public funds am} sundry secur ‘itie: s 4,341,000, 4,355,000 — 14,000 

. . LIABILITIES. 
Circulation Sieabeciabeevuthvebeioed 20,876,000 21,320,000 — 414,000 | 
Current accounts........ 4,744,000 4°81: 3,000, — 69,000 





Discount anpD Money Marxet.—The money market 
the past w as has been quite featureless. Rates have 
to a slight extent, 


during 
owing 


Short loans have continued in moderate demand, 
close at from 1} to 14 per cent. Gold has continued to leave 
this country for the Continent, although upon a reduced scale, 
and as the exchanges have hardened to a slight extent, this 
may put an end to the movement altogether. The New 


cent. 


favour of this country. The tendency of the market during the 
next few weeks is more or less indeterminate, and but little 
would be gained by speculating upon it. It is scarcely likely, 
however, that any changes of importance will occur. 


The reserve of the Bank of England shows a gain of 214,0001, 


owing to a contraction of the internal circulation, and the total | + t a 
| dividend of interest and profits be madeon the 5th prox. of 


now stands at 14,636,000/, or 464 per cent. of the’ liabilities. 
The public deposits have only increased by 445,0001, 
receipts being no doubt offset by disbursements. 
deposits also exhibit only a diminution of 316,000/. 
Government securities exhibit a slight increase, 


the tax 


which is rather 


unusual at this period of the year, but otherwise the changes 


| are unimportant. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with prev ious weeks, 


























0 | 
b> | J 
s 2 | Bank Bills. Trade Bills. * 
Ss6 | en e- —_———_— 
ae 3 Months. he Months. 6 Months.|}3 Months.,4 Months.;6 Months | 
e % | % % < et % 
Dec. 18...\ 3§ 33' 3} | 3 33 | 3} 234 / 8 4 3} 4 
25.... 35 84; 3 3h) 8 34 3 3h | 38§to 4% | for all periods, 
31...1:38 | 3 33] 38 os 3 35 | 3% to4 %| forall periods. 
Jan. 7..1/143 2) 2 | 2% 3 3} 34 3} 33 / 344 
14. 1 14) 2b 28 | 28 2} 230} | 3 4 3h 4 3} 4 
Mut 2i 24 2} | 2s 23 33 | 23 33 
6.2 3H) Mewes Ae a age 8 dT ee Se 23 3 24 3 
Feb. 5...) 3 1h 13 ij z= a 24 3 24 3h 
‘4 3 1$ 1} le 13 ig | 2 83 3 3 25 3 
19 .| 3 1} 1} 131% | 14 13 1§ 23) 23 2 
26...) 1 13 1} 13 li - S 2 2 24 23 
Mar. 5...) 1 1} 18 iz 1g ; Je 2 2 2 24 3 
2.8 1g 1? 1% ff) 2. gt! &s 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the | 


joint-stock banks and discount houses are as follows : 


Private and joint stock banks at notice ............... 4] per cent: 
Discount houses at call ........ pvaRibinteons aie 
seven days’ notice ...............00. 14 per cent. 
fourteen days’ notice ................... 1} per cent. 


The discount quotations current in the chief continental cities are 
as under, 





Bank Open Bank Open 

_ farke t. tate. Market 
Paris wu... 3 Feb. 22, 83] 2i. | Madrid ..... 4” ak 
Berlin ......... 3 Feb. 23, 86] if Lisbon...... vo 6 
Frankfort ... 3 umn. 28 Vienna...,.....4 Feb, 22 183] 34 
Hamburg ... 3 ie oe | Genoa May’ 8545 


Amsterdam... 24May29,’85] 12 | St Petersbrg. 5 Dec. 12, '85)44 5 
Brussels ...... 3 Jan. 24,86] 24 | Copenhagen 34 Mar. ’86] 34 

At other centres the latest recorded quotations are :— 
Discounts. Overdrafts 


New York (call money) 2 Melbourne......6 to 7......8 to 9 
Ditto (endorsed bills) ... 3to4$ Sydney ........ 6 to 7......8 to 9 
Calcutta, Bank min. Feb. 4]6 Adelaide ......6 to7...... Sto 9 


Bombay, Bankmin. Feb. 25]7 Montre’l 5 to6 (callmoney 3 to 4) 


The followi ing are the standards for gold points of the four principal | 
gold exchanges :— 


f French. m German. 2 American. 
af 1 p. mille fer us 20.52—5 per mille for us 4.89 —5 per mille for us. 
25.224—Par. 20.43—Par. 4.867—Par. 
25.12, p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 


Australian—102/ — for us. 
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2 eased off | 
to the dulness of business, and the | 
closing rate for the best three months’ Bank paper is only 14 per | 
and 


York 
rate on London, although slightly weaker, is still set steadily in | 





| year ended the 28th ult. had been 706,8591, 
| of the ‘‘rest 
| a dividend of 4/ 15s per cent., 


The private | 
The | 


bars. 


per cent: | 


| steady. 
Berlin bourse continues to buy many stocks just as freely as 


| scarcely be other than 
| speculative activity is 


| been quiet and rather dull. 








{March 13, 1886. 


The exchanges were yesterday :— 
French short exchange f 25.17}, or 2 per mille against us 
German short exchange m 20.41, or 1 per mille against us. 
New York exchange $4.874 
at 60 daysis ...... = 
At 2 % interest, short = $4.88, or e ust under 5 per mille for us. 


MEETING 
The followi ing meetings are to be held. d during t the  enaning week :— 


Company. Class. Date. Place and Time. 








Con. mercial Union Assurance Ex-Genera: ..... 
Credit Foncier of Mauritius General 
Equity and Law Life Assur- 
ance ies Melamine = TOMORAL sos cicseses . 
E quitable Reversionary 
interest... 
Glasgow and. South- Western 





March16 Cannon Street Hotel, at 12 
183 Cannon Street Hotel, at 12 


16 18 Lincoln’s inn fields, at 1 





General ..... .... » 17 Cannon Street Hotel, at 3 


Re I Genera] ........... » 16Glasgow, at 12 
Great North of Scotland Rail. General .......... » 18 Aberdeen, at 12 
Legal and General Life 

et EE Ss, General .......... » 1910 Fleet street, at 1 
London Assurance............... Geneal ........... » 17 Royal Exchange, at 12 
North British Railway .........\General ........ » 18 Edinburgh, at 1 
Price’s Patent Candle ......... General .......... » 19Cannon Street Hotel, at 2 


Rhymney Railway at 1 
United Limmer & Vorwohle 


_ &e. Se ee = SU 


ceneusen Adjourncd 19 Cardiff, 


ej 53 € Joleman street, at 33 


It is st er that the authorities at the Bank of England have 
been requested to deduct Indian income tax from all interest 
bills granted from and after the 31st instant by that Bank in rela- 
tion to any rupee securities of the Government of India, the 
interest on which becomes due on or after the Ist proximo, and 
is payable out of British India by draft on any place in British 
India. 

A general court of the Bank of England was held on Thursday 
at the Bank ‘‘ to consider of a dividend.” The Governor, Mr J. 
P. Currie, who presided, said that the net profits for the half- 
making the amount 
1(22,! : and that, after providing 
the ‘‘ rest’ would be 3,031,729. 
The Court of Directors therefore proposed that a half-year’s 


” on that day 3,722,997 ; 


41 15s per cent., without deduction on account of income tax. 
This dividend compares with 5 per cent. for the six months 
encel with February last year, 

Ata meeting of the representatives of London joint-stock 
banks, held at the City Bank on Monday, the following resolu- 
tion was unanimously adopted :—‘‘ That, in the opinion of this 
meeting, the Unclaimed Stock and Deposits Bill should be 
strenuously opposed, on the ground that the provisions of the 
Bill would afford unnecessary facilities to strangers to commit 


| frauds, undue interference with the private affairs of depositors, 


and uncalled-for disclosure of the casinans of the customers of 
the banks.” 

The Institute of Bankers notify that the 6th meeting of the 
8th session will be held at the London Institution, Finsbury 


| circus, on March 17, when a paper will be read by R. H. Inglis 
| Palgrave, Esq., F. RS S., on the ‘* Laws Governing the Imperial 


Bank of Germany. 
The silver market closed quiet but steady at 463d per oz for 
Mexican dollars are quoted at 45%d per oz nominal. 


The India Council has sold the iediaredon drafts during the 


week : 
| s d 
Monday 50,000 in telegraphic transfers on Calcutta...... 1 6, per rupee. 
Wednesday 11 ,000 in bills on Calcutta at .............00.e000s 
37,420 in bills on Bombay at . ; oe . 
” rr 2, and 
” 310, 000 in telegraphic transfers on Calcutta l shes : intuit . 
¥ 120°700 in tele; graphic transfers on Bombay 3 
ws 35,000 in telegraphic transfers on Madras ... ) 
From April Ist to Wednesday night remittances for 
11,96,51,509 rs had been sold, realising 9,118,277/. 
THe Srock Markets. — No general tendency has been 


observable in the stock markets during the past week. Home 
railway issues have mostly drooped, owing to the effect which 
the bad weather has had upon the receipts, and owing partly 
also to apprehensions as to the results of the proposed legisla- 
Suill, the market has not shown any 
evincing no disposition to 


tion in regard to rates. 
pronounced weakness, 
reduce their holdings. 
ties have been moderately active, and the 


investors 
American and Canadian railway securi- 
market has ruled 
The 


Foreign securities have again tended upward. 
ever, despite the immense masses that it already holds. It is 
difficult to understand what reasons Berlin can have for 
indulging in such a wild gamble for the rise, but the end can 
a rather painful liquidation. As a whole, 
somewhat quieter here in London, but 
nevertheless, a large volume of business being trans- 
Bona fide business continues fairly active. 
Securities, &c. — Consols 
India stocks have had an inactive 


there is, 
acted. 


British GOVERNMENT have 
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market, and they close without change on the week. Home 
Corporation stocks have remained ste ady. In Colonial Govern- 


ment securities, Queensland issues have receded slightly upon | 


the issue of a new loan, but otherwise the market has ruled 
firm. 


-~——————_ CLOSING PRIcEs. ——-~,} Move- 
| Last | | | To- |ment on 
Fri. | Sat. | Mon. | Tues.) Wed. | Thur.| day. | Week. 

© P | 





























| . 
41003 131003 11003 1,100] 1 


Consols for Money ...)101 3/101 2101 — } 
Ditto Account ...... 1014 4)101 4101 {101 4101 43100 1) 100314) — & 
Reduced and New3 %|100 4/100 = 3/100 += 4.999100) 993 100 993 100991100! — 4 
(2 eee ae 404 304 4 O04 4 94 494 3} a 
MME De cccnscesexcskas <9} 3:89} Fsoh FS0k 989 bso 439 3} } 
Excheq. Bills,June,2%|4/ 9/p'4/ 9'p4/ O/p4/ 9/p4/ Op4/ Ops; Opi... 
Bank Stock ............/298300'298 300 298 300 298 300 298 309 298 306 293 5x'd 
India 4 %, red.,Oct.'88 1014 2101} 21014 211014 21014 21014 21014 2 
Do 3} % red., 1931 |1014 21014 21014 21014 2101} 21014 21014 2 
Do 3 & red., 1948...,90 190$ 190} 190} 190} 190) 1904 1 
Do44 % Rupee Paper|75 = 6.75 675 675 675 675 675 6 
Met. Bd.of Works 34 % 108} #108; $108} 3108 4108 4108 43108 4;— 4} 
FoREIGN GOVERNMENT SeEcuriries.—The chief feature in the 


market has been a further advance in Egyptian bonds, and 
especially in the Daira issues, upon renewed buying on Berlin 
account. Russian bonds, however, have given way somewhat, 
owing to German realisations. Austrian and Hungarian bonds 


have remained steady. Spanish 4 per Cents. have attracted 


attention, and prices have advanced, but other issues having 


In South American 
descriptions, the only movement of importance is a rise of over 
2 per cent. in Uruguay Unified. 


their chief market in Paris have drooped. 


Subjoined are the latest clos‘ng prices of the more important 
ssues as compared with last week’s prices, The making-up prices 
at the last settlement are also given for reference purposes :— 

























** Making 
7—Closing Prices—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Argentine 6 % Public Works, 1871 ......... 101 3 98 100x .. . 1024 
Ditto 6 % Railway Loan, 1881 ....... ae ae a 974 
NS a" ee 824 34 824 3} ... 824 
Austrian 4 %, Gold Rentes........ ccs.cccsseee 92 4 On Oa cc cc. tae 
Brazilian 5 9,, 1865 .. es Gee wancpumaebaaen 2 oe — 1... 101 
DE Pi BEE vn sacececscbnderees “.3 «3 wa 0 
BO Fg BOEU se un, 6 cuseess teins ee. cn SO 8 eats se cles Ge 
Ditto 44 % Gold Loan, 1879 .. a8 90 90 2 > 2 6. ae 
| | | ee 85 7 $5 7 ee er 
Buenos Ayres 6 %, 1882......... 91 °3 92 4 + 1 « 91 
Det0 6%, BBB sccccsccccees ae a ae ee el ee oe «. 90} 
oe 5 %, 1873 and 1875...... - 100 2x ...99 10lxd... — 1 .» 103 
gyptian 4 % Unined Lebt ... 63 ww. 69 ove we 868 
Ditto 5% Preference ......... ot { a cal ; se = J oo O46 
Ditto 5 % State Domain ...... aS ju Cen * 2 we 2 
Ditto 4 % Daira Sanieh......... « C728 wo OO Bn FS Tw 
French 4} %, 18838..........00000 - 108} 03 ... 1085 9 ... + we. 309 
Hungarian Wd WEE widen Waiacdsastacdesbavad 1005 14... 101 2 $ ... 100} 
Ditto 4 % Gold Rentes ..............cccce0e 833 @.. 83h 9... + § we SBS 
Italian 5 %, 1861 (Jess 13°20 % tax) 974 3... O78 B.. — & w O74 
Mexican 3 %,, 1851 ... ase nqneneuecaen FON FS ce FOR FS ince w+ coo ©6208 
UNI ER BOO: cc scscc sndicadsaicéaloneccens ish 2... 183 & wa & £ we Te 
BORURO Og SEPT ccxusasenuidassicceesvssncsensse Me Bien TAR Bice, ER ee 
Portuguese 3 %, 1855-8U.......cccceee cesses ses 1.3 uw CE 8a + § we OH 
IN OB INI ccs ciccccecaciceccaéaatedcees O05 1005... 9S Fue — Ie we WE 
Ditto 5 %, 1871...... ase O89): Ox. OF 8 4. — 1h ~ 100) 
Ditto 5 %, 1872...... .. 1003 13... 999100}.. — 1 ... 99} 
Ditto 5 %, 1873...... « 1008 2 co DOE Fe = § ce OO 
aE ee eee 044 5h ... 94h Bd*... 20. ase « 083 
IE TONE Be ook ca cecinséveninant sancecctie 574 3 58} { a a ae ee 
Ditto 2 % Coupon Bonds ............. 6 ¢ .. Cia © ££ «x & 
Turkish, 5 %, 1854 “ Tribute Loan” ...... 6 we ee ©. + | 93 
Ditto 4} %, 1871......... ne Tao nc CO. + 1} . ae 
Ditto 5 % Defence...... oe RO | Se ae 3a ae 
Ditto 5 %, General Debt (Registered). 1416 .., 15 16 Or a cca Non 
Ditt 6 %, 1869 (Registered)............... Mt... WIS a + § @ eee 
Ditto 6 %, 1873 (Registered)... 50 TO ccc ee ca ae 
United States 4 %,1997 .........60 $9090... WED SO cn ss ee eee 
Uramuay 6 % Unified ....cccocccsccsccece Hs. HH £¢ua + & 40} 
Virginia 6 %, New Funded (Reg.) ...... «. Ct So we GES a ae 634 


Home Rartways.—A sharp fall has occurred in the stocks of 
the heavy lines, in consequence of the severe weather, which is 
severely affecting the traffic receipts, and apprehensions in 
The 


Southern stocks have had, on the other hand, a firm market. 


regard to the rate question now before Parliament. 


North British have improved, the report being considered satis- 
factory, and there is also a rise of 14 per cent. in Caledonian, 
Great Eastern have remained steady, while Great Northern and 
Sheffield issues have advanced to a slight extent. The stocks 
of the two Metropolitan lines close steady. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 











** Making 

Closing Prices—~ Rise up” 

Last Week. To-day orFall. Prices. 
C.ledonian ........ voce 983 § ... 999 1008.. + 13 ... 100} 
Great Eastern .. soe 635 4 634 34... » eve 633 
Great Northern .. acoe RED BBB cc MEUGEDG ose nce nes oon, BED 
Ditto A ........ iene Se Oe Be ee SE Doe 
Great Western .......0....000 svc SU A ees SE ae 2 alee 
ancashire and Yorkshire .. « 1003 19... 100 L 1. — § ww. 1025 
London and Brighton........ sooo 118 20 - oe 118 20 ae 
| eae 968 § ... 9539 6h + & .. 96} 
London, Chatham and Dover 4... See bh ee ee 
Ditto Arbitration Preference os oe ea oe eee 
London and North-Western ......., . 1573 8h... — 1h .. 164} 
ndon and South-Western ..... vc SOS cg TE eee 
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“Making 
-—Closing Prices—~._ Rise ‘6 

Last Week. To-day. or Fall. Prices. 
| Manchester, Sheffield,and Lincolnshire... 63} 45 .. 64 6 ... + 1. ws. 644 
SEED SOT eepcsdccncatasesacien ~~ 8 §e WHS. $584 
Metropolitan ........... « TOTES cece TOTR FS nce cee ate wwe 107% 
Metropolitan District 40 3... SR Zu Ff ee ME 
a 123) 4x..127$ §... — 4B wo. 1305 
North Staffordshire... eS 
North British hepa - SW... OR 4... $ J  & 
North-Eastern—Consols. we 149 f 1488 B. — go 1503 
South-Eastern ............. vee BUDO ns, SE et oe ee ee 
Ditto Deferred .......... ee ee UN 


RAILWAY TRAFFIC RECETPTS. 


The traftie receipts of the principal railways of the United 
Kingdom for the week ending March 7 are subjoined, together 
with the increase or decrease as compared with the correspond- 


For purpsses ot comparison, tne Scotch 


| railways are given separately, since their aggregate receipts are 





calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 


The decrease of 79,6451 for the week on the English and Irish 


| lines is equal to 8-29 per cent., as compared with the correspondin, 


week of last year, while the decrease of 10,047/ for Scotland is equa 
to 8°03 per vent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 220,977/, equal to 2°40 per cent., and for the 
Scotch lines a decrease of 24,443/, equal to 4°12 per cent., as com- 
pared with the corresponding period of 1885. 




















Aggregate 

Receipts of 
Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date. hs 

£ £ £ £ 

Great Eastern ....c.cccccccccccovse 57,016 — 1,014 coccecce 558,251 + 7,712 
Great Northern . . 60,996 — 3.551 661,426 + 2,765 
Great Western intniecnaiads AE ee 12,790 1,251,900 — 64,760 
| Lancashire and Yorkshire ... 61,468 — 5,261 650,388 — 19,638 
| London and Brighton ......... 29,865 — 1,438 311,852 — 3,662 
London, Chatham, and Dover 17,729 — i783 185,006 — 961 
London and North-Western 167,788 — 1,547,704 — 35,285 
| London and South-Western 40,957 — 440,139 — 5,812 
| Manchester, Sheff., & Lincln. 32,26 — 333,205 — 16,170 
| Metropolitan ..... .....ccccccsooe 11,859 + 114,616 + 4,283 
Metropolitan District ......... 7,150 — 76,338 + 2,120 
ea we. 134,248 — 1,322,520 + 5,879 
North-Eastern .... wee «78,866 — 986,801 — 75,203 
South- Eastern ...............00006. 31,007 — 280,256 — 8,476 
great Northern (Ireland)...... 10,265 — 92,831 — 163 
Gt. Sthrn. & Western ('relnd.) 12,223 112,155 — 1,660 
Midland Gt. Western (Irlnd.) 7,028 — 66,023 — 188 
880,939 — 79,645 ecco. 8,996,411 — 22),977 
Caledonian ... ...ccccccccscccscee 52,667 — 5,639 248,602 — 15,457 
Glasgow and South-Western 18,231 — 1,412 93,641° — 1,251 
| North Britian .........cccccccossee 44,112 —= 2,906 ccoccccee 227,235 — 7,785 
115,010 — 10,047 wu... 569,478 — 24,443 





| and Ohio, most issues show a gain on the week. 


Trunk stocks and Canadian 


? 


CoLontaL Rartways.—Grand 
Pacific shares have rallied sharply, in consequence of ‘‘ bear’ 
repurchases, which have been caused by rumours that the 
forthcoming report will read favourably, and that an attempted 
amalgamation of the two undertakings is not improbable. The 
latter is referred to elsewhere. Indian Guaranteed stocks have 
been in demand at advaneed prices. 


_ The following are the latest closing prices, &c., of the leading 
issues :— 








“ Making 
7—Closing Prices—~, Rise up”’ 

Last Week To-day or Fall Prices, 
Bombay, Baroda, &C. ....ccccccce cosccsecccsese 152 4 153 5 + 1 . 1524 
Sanadian Pacific, Shares oe aw Cn 6 ue ae a 
Fast Indian Deferred ..........0.0+ csscsrcoee 121 4 ... 123 5 .. & 1S ... 1B} 
Grand Trunk of Canada, Ordinary ......... 9310... 19§ §.. + § « 9} 
Ditto, 4 %, Guaranteed ............. 574 2... SOR 8... + 2 woo 56 
Ditto, First Preference ...... ee = 9 uw + 2 . 56 
Ditto, Second Preference .. wa S48 . 463. + Maw Oe 
Litto, Third Preference ...... . 19320... 21g 7 + 2. 
Great Indian Peninsula ...........cccsceceesees 43 5 144 6 + 1 . 1423 

AmeERICAN Rattways. — There has been a marked rise in 


Philadelphia and Reading shares and bonds this week, but it is 
difficult to say upon what grounds this is based. So far, nothing 
fresh is known as to the mutual relations of the reorganisation 
syndicate and Mr Gowen. Wabash issues have also risen 
sharply. With the exception of Ohio and Mississippi, which, 
it is understood, is not likely now to be leased by the Baltimore 
The chief 
influence at work has been a belief that the difficulties in the 
‘¢Transcontinental Pool,” which threatened to be serious, 
are likely to be arranged. No attention has been given to the 
strikes in the South-West, may, however, herald 
important difficulties. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


which 


** Making 
-—Closing Prices—, Rise up” 
Last Week. To-day. or Fall. Prices 
Centrai Pacific, Shares ......... Te ee + § .. 43} 
Chicago, Mil., & St Paul, Com. Stock ... 94} 3... 949 § + & ww 95% 
Denver and Rio Grande, Shares ............ 244 5§ ... 245 3 — § . & 
Ditto 7 %, First Consol. Mortgage Certs 993100} ...100 ; + 2 ua & 
linois Central Shares ..........ssceseseeeeee L435 wit & .. + 1 wi 
Lake Shore and Michigan Sothrn, Shares 89} coe 00 | i f ws 892 
Louisville and Nashville,Com. Stock ... 42g 4... 433 4 « + I} w« 42 
Ditto 6 %, General Mortgage wu... LOD LLL... LLU 112. tL vee ee 


LS 
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** Making 
7—Closing Prices—~, Rise up 
Last Week To-day or Fall. Prices. 
New York Central, Shares.............0+.0000 1083 9 .. 108% ... — 4} «.. 108} 
New York, L. E.,and Western, Ord. Shrs. 2583 91 ... 28} $ ww. — 8 28 
Ditto 6 %, Second Consol. Mort.......... 92} 4... 92h 2 .. + 4 8&8 
N.Y., Ontano, & Western, Reg. Shares.. 19} 20... 194 # — 4 w. 193 
N.Y., Pennsylvania. & Ohio, 7 % lst Mort. 413 @...42 4 + 8 ow. 284 
Norfolk & Western, Preferred  ...........000 294 30}... 294 30} sos ae 294 
Ohio & Mississippi, Ordinary Shares ...... ay. Bs wt wm BP 
Oregon & California, Pref. Stk.,assest. pd. a) ee ee 
Pennsylvania R. R., $50 Shares ..,.......+8 564 8... 553 GE ww. — 4 «... 56 
Philadelphia & Reading, $50 Shares ...... 124 32... 154 4 .. + 2% 13 
Ditto « %, General Mortgage, 1874 ...... 1004 14 ...102$ 3} + 2 98 
Union Pacific, Shares 20.00.00. cesccesssscesevere 614 2 504 1 ._— 50 
Wabash, St. Louis, &c., Preferred Shares 19} 20... 214 § + 4 20 
Ditto 6 %, General Mortgage, Certs. .. 5546 .. 60 43 + 44 53 


Foreign Rarmways.—Continental issues have drooped, but 
otherwise the tendency of prices has continued upward. Buenos 
Ayres Great Southern Ordinary mark a rise of 2, Buenos Ayres 
Northern Ordinary 2, do Deferred Preference 14, Buenos Ayres 
and Rosario Ordinary 5, Copiapo 3, Porto Alegre Debentures 2, 
and Quebrada Debentures 5. 

Bank SHares, —The market has been active and firm. Anglo- 
Californian show a rise of 4, Anglo-Foreign }, Bank of Africa 1, 
Bank of Australasia 1, British Colombia 4, Chartered of India, 
4, English, Scottish, &c., 4, London and County 14, London and 
Westminster 1, London Chartered of Australia ¢, Merchant }, 
Standard of South Africa 1, and Union of London }. 
Ottoman shares have also risen 4s. 


Imperial 
In regard to the latter, it 
is stated that an arrangement has now been concluded with the 
Turkish Government, by which the bank obtains a favourable 
settlement of its accounts with the Porte, in consequence of 
which it grants to the latier a fresh loan of 750,000/. The only 
adverse changes are a fall of 1 in Colonial, 4 in Agra, and } in 
Commercial of Australia. 


MIscELLANEOUS Securities. — Gas shares have hardened. 
Water stocks have remained just steady. Telegraph securities 
have had a firm market, prominent features being a rise of 3 in 
Brazi'ian Submarine, § in Western and Brazilian Ordinary, and 
lin the Deferred, Tramways have had an improving tendency. 
County Fire Insurance shares have risen 3, Sun Fire, 5 
Nantyglo and Blaina ‘‘ Preference,” 1; Union Steamship, 3 ; 
South Australian Land, 1}; Canada Co., 3; United Telephone, 
&; Spratt’s Patent, 14; National Safe Deposit, +; Aerated 
Bread, + ; and Surrey Docks, 3 ; while Norton Brothers and 
Co. have fallen 4 ; B. Morris and Sons, }; Muntz’s Metal, 3 ; 
British American Land, 1 ; and Royal Mail Steam, 1. In 
Mining ver.tures, Indian gold shares have declined ; but copper 
shares have advanced, especially Rio Tinto and Cape Copper. 


’ 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 





. 2 ** Makin 

-—Closing Prices—. Rise =" 

Last Week. To-day. orFall. Prices 

Anglo-American Telegraph, Ordinary .. 34 5..34 5 . wo ou. a. 833, 
Hudaon’s Bay, Shares .............0se00s0+ 00008 a | sr eas oS 234 
Imperial Ottoman Bank................0-ce0008 118 4... 111275... + s ts 11} 
Mexican Railway, Ordinary ................. 274 4... 27) @ .. ow. o. = 264 
Ditto, First Preference oes se | | ee _ 
RID WO, BAIOB on... 0000000s0s0000000ese00e0e « Oe ou tw + 8 104 
South Austrian Railway Shares ............ me 108 
PE, IO occ. cov cccaeecovesscosenneen 8445 ... S43 5} + 3 87} 
United Telephone..........00...sccrerecssereeseee 128 §... 124 3 + 4@ 123 


Messrs A. P. Turner and Co., 50 Threadneedle street, E. S.. 
report the following prices asked in New York and Boston 
on Friday, March 12, at noon :— 





Mar. 5. } 2 
I cle lin cnt clause abled ates se _ > 
Missouri Pacifie Shares. ...... 0.04 :0.0.01sesesessees ws NE censes 1074 
Chicago, Burlington, and Quincey Shares........... ie EE .onndie 13¢4 
SD SNE INNO NOOB secs sises csoensccseusses.vcescsteuedenssvevessseveeds a 180 
I iis taiien ccunasbabedasebiensekbusddtrckediveseciatelies IBS. cen 286 
Missouri Pacific 1st Consolidated 6 per cent. Bonds.................. BEOR  essess 1124 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds a. _— 938 
St Louis, Alton, and Terre Haute Dividend Bonds, due 1894 ...... = 50 
Richmond and Danville Debentures, 65, 1927 ...............cccceeces eee Se wiewne 94 
Kast Tennessce, Virginia, and Georgia Consolidated 1st, 5s, 1930 ee §3§ 
East Tennessee, Virginia, and Georgia Income Mortgage, 6s,1931 20 ...... 20 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... ie 52h 
Mexican Central 7 per cent. Bonds................s.ccccscsessssscecscseesees ee avnske 453 
New York and New England Common Shares .............. 87k  ceveee 374 
Chicago, St Louis and Pittsburgh 1st Consolidated, 5s, 198 . ere 97— 
Denver, Rio Grande, and Western, Ist, 6s, 1911................ ee 81} 





Oregon Short Line Ist Mortgage 6 per Cent. Bonds ............... ce a 113 
NS GE PACING COGS, OF 1908 ..0.00.00000cceccceccccoccvssccesesscceconscocase 
Texas and Pacific Income Land Grant, 1915..........ccccccccccseeesceees 


Buiiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated March 11 :— 


Gold.—The demand for gold has continued, and shipments have 
been made to India and the Continent, Withdrawals have also 
taken place from the Bank, the total taken during the week being 
216,000/. We have received since our last, 9,000/ from Australia, 
3,000/ from West Indies, and 19,000/ from Buenos Ayres—total, 
31,0007. The Neva has taken 10,000/, in sovereigns, to Lisbon ; and 
the P. and O. steamers 10,000/, in sovereigns, to King George’s 
found, and 28,0097, in bar gold, to Bombay. 


Sls sss A 


| 





Silver.—The last quoted price of 463d has been maintained during 
the week, all arrivals having been taken at that rate for India. We 
have received since the 4th inst. 61,000/ from Chili, 15,000 from 
West Indies, 8,000 from River Plate, 45,000/ from New York— 
total, 129,000. The P. and O, steamers have taken 147,000/ to the 
Kast. 

Mexican dollars remained steady at 45}$d till yesterday, 
when a slight reduction took place, and we quote to-day, 45$d. 
About §,000/ has come to hand from Central America. The P. and 
QO. steamers have taken 43,000/ to China. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 778 104d per oz 
standard. 

Silver.—Bar silver, fine,46d per oz standard, last price ; bar silver 
containing 5 grs gold, 474d per oz standard ; cake silver, 


| 50 4d per oz. Mexican dollars, 453d per oz, last price. Quicksilver, 


5 17s 6d; discount, 3 per cent. 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Committee appointed Friday, March 12, a special settling 
day in the following securities, which they have also ordered to 
be officially quoted :— 

Victorian Government 1,500,000/ Four per Cent. Loan, Scrip, Paid- 
up Scrip, and Stock. 

United States Rolling-Stock Company, $250,000 First Mortgage Six 
per Cent. Real Estate Bonds. 

Commercial Bank of Australia (Limited), 5,000 New 10/ Shares, 4/ 
paid (London Register). 

Vicksburg, Shreveport, and Pacific Railroad Company, $1.000,000 
(200,000/) Six per Cent. Prior Lien Mortgage Gold Bonds, Scrip, 
Paid-up Scrip, and Bonds—Bonds only to be quoted. ; 

Southern Mahratta Railway Company (Limited), fully-paid Serip 
of 1,200,000/ Four per Cent. Debenture Bonds or Stock. 

The Commlttee have also appointed Friday, March 12, a 
special settling day in the shares of the Dooars Tea Company 
(Limited ). 

The Committee have also ordered the following quotations :-- 
Norfolk and Western Railroad Company, further issue of $394,000 

Improvement and Extension Six per Cent. Bonds (Nos. 
2,107—2,500). 

Ohio and Mississippi Railway Company $3,216,000 First General 
Mortgage Nive per Cent. Bonds (Nos. 1—3,216). ; 

Jamaica Government, 52,500/ Four per Cent. Inscribed Stock in lieu 
of a like amount of 4 per Cent. Debentures. 

Imperial Continental Gas Association, further issue of 100,000/ 
Capital Stock. 

London Street Tramways Company, 5,000 New 10/ Shares, 4/ paid. 

Maxim - Weston Electric Company (Limited), Shares — Nos. 
195,402—198,602 to be added to those now quoted, and the 
nominal value of the Shares to be quoted as 5s instead of 10s. 

Severn and Wye and Severn Bridge Railway, an authorised issue of 
343,000/, and a present amount of (1) 246,205/, and (2) 75,0001 
(guaranteed by the Midland Railway and Sharpness New Docks 
and Gloucester and Birmingham Navigation Companies) Four 
per Cent. Debenture Stock. 


COURSE OF EXCHANGE. 








Price Negotiated on ‘Change. 





Mar. 9. Mar. 11. 


Money. 


a 
AMSteErdaMm.........ceceereereeesereereeeeerees 8 months! 12 2§ | 12 2 if 2} & 




























i cceviceinctimmncenneannisionasaniunnnia At sight | 12 1 |12 2 | 12 O§ 12 1 
acai avuscevcesccss 3 months | 20 52 | 20 56 2053 20 57 
a — 20 52 | 20 56 20 54 20 58 
Frankfort-on-the-Main ...... _ 20 52 20 56 20 54 20 58 
Rn rn — 12 70 | 12 75 270 | 12 75 
BID nccosissece cvsssvanvssscoqiess _ 12 70 12 75 12 70 | 12 75 
ent oul “ae 25 36} | 25 414 | 25 393 — 

z — 233 24 238 23 
—_— enéscvesnssvscevedevestestédeuseuest Cheques | 25 16} | 25 214 | 25 16} | 25 21} 
Ditto... ..| 3months | 25 32g | 25 374 | 26 32) | 25 375 
Marseilles, & — | 25 33 | 25 39g | 26 324 | 2 874 
Yon 25 337 | 25 38 tee BEG 
Bonen, Naples, &c. .. “ ae - - > st |= : 4 
Barcelouad ......seeseee _ 45%, | 45 ih 45 it 455 
Cadiz a — 4534 45 8 454; | 458 
ee: Serene ” | ek ‘sa 45 i | ai 
sara vacate = oe oa oa 
Maines aoa - 453 «| 458 4515 | 45% 
isb> om £2 524 62 | 62k 
om aie 52 524 62 52h 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | Raton ot } _ —_— Rates of | 
Latest) px change) Dates, | Exchange! 
_— on Lond’n. "jon Lond’n.} 
Paris ............(Marl1) 25°17} |Cheques|Melbourne ... Feb / jto$ dis.) |60 dys st 
Antwerp ..... - ll 25'20 Short |Sydney ......... —<jtoftog>| 
Amsterdam ...| — 11) 1205 | — jAdelaide ...... — \| pm / - 
Frankfort .....| — 11) 20°41 — {Buenos Ayres — ... ave i= 
Vienna .......| — ll 12°57 — {Port Elizabeth — ... ove ; = 
Berlin .........| — 11) 20°41 | — {Montevideo..., — ... vee  o 
DO cévcccessons |}— 11} 20°35 is a —" 
Hamburg .....) — 11) 20°42 | Short Yokohama ... “a | a 
St. Petersburg, — ...! eee | =  |Singapore...... —.| . | 
Oonstantirople — 11; 11100 | Bombay  ....-. Marl 1/53) |tetegra’e 
GeNOB......000.4 = seo] ove _ Mailvas ......... — 111/534 sennatee 
Florence ...... Srived) iets 3m datelo icutta ~ iste =D 
Madrid ......... |— 11} 4640 |¢0dysey-" UN yong — 
New York...... — il; 487} | — [Hong Kong... — 11 3/4 |4 m. 9g8. 
Rio Janeiro ... 3 18;'s5 '90dys st|Shanghai ...... — 1 4/74 }. 
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RAILWAY COMPANIES. 
Bay of Havana.—The Regla Warehouses Company and Bank of 


4 per cent., which, with the interim dividend previously paid, 
makes 6 per cent. for 1885. The only charge on the property of 
that company is the annuity for the service of the railway bond- 
holders’ first mortgage debt of 530,000/ (less amount already 


drawn). 


month of January, 1886, as received by cable :— 








$ 
NM CORIIIIIIN 6a 5 cs css coxwadbsndnieecovantaasaasecxoeceucs 500,000 
ee Ath: OU MND iia cninnss dgrbscbarocumincodsannsddiaans 453,000 
INGU WROEG Fac cneccasvisicvencscinancxcacsmnsasadin 47,009 
De: LARUGKY,, TIGG oonsisscosssancesarannederte 85,000 


The decrease in net earnings in January due to operation of 461 
miles new line around Lake Superior, which were only put: in 
operation at beginning of winter. 

Cornwall.—The half-yearly report shows a net profit of 7,114/. It 
is proposed to repeal portions of the Act of 1874, and to obtain 
powers to raise a sum not exceeding 300,000/ for the general purposes 
of the undertaking, including the conversion of the railway into a 
mixed or narrow gauge line. 

East Tennessee, Virginia, and Georgia. — Messrs de Pothonier 
announce that the 5 per cent. consolidated and income bonds of the 
company must be deposited with them on or before the 15th inst., 
after which date securities will only be received on such terms as 
the committee may fix. 

Glasgow and South- Western.—The accounts for the past half-year 
contrast as follows with 1884-5 :-- 

1835-8. 1884-5. 
de x 


RAM sd icatndacgussouhe cnudin sradeoisdicese 555,602 562,952 
2 276,720 


Working CXPCMNSCS... 0. ccccccsecsccccccccsecceccceses 275,307 








NR ie eo ans cata cnsdsaiitle 280,295 286,282 
MA DORVIOUS DADATIAG 65.ccecsekeeses0es secdeecegens GBD crscvecesess 5,892 
ZECGS1O  .nrecrcorsee 292,124 
Deduct preference charges .........:::.0cs00. ; WEINER cna sicanceis 175,012 
Available for dividend.. .......... SEE saisesennae 117,112 
—on the ordinary stock at the rate of 4 per 

I: RR OI oni sess kkxtksasaar ase so<si 98,558 (44 %p.a.) 110,878 

—on the deferred ordinary ‘nil ”............ dad {nil.) ase 
SU eivccsisiesnsmtnemimacn CC 6,234 

Capital Account. 

Expended, Received. 

£ £ 
FG Fg LO ci cacexccsccnsencsneq: cccdsavecs MANE Ganbesetdars 12,685,831 
NE CIRO OI eas sas svccccsansccssnsesanscecucs B7,4TZ  cccrersevees 50,754 
Total, 3lst January, 1886 ...,....... 13,030,311 0... woo 12,736,585 


Estimated capital outlay in the current half-year, 134,877/, and in 
subsequent half-years, 205,006/. 

Great North of Scotland.—The gross earnings for the half-year 
ended January 31 were 158,642/, against 164,897/ in the correspond- 
ing period of the preceding year, and the total expenses 82,5011, 
against 84,144/, the proportion to revenue being 52°40, against 
51°39 per cent. The directors recommend a dividend on the ordi- 
nary stock at the rate of 4 per cent. per annum, 2,018/ being carried 
over. The outlay on capital account was 41,030/, the estimated 
capital charges for the current half-year being 25,0004. 

Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines), 
from the Ist January to February 28th, 1886, amounted to 257,261/, 
as compared with 272,149/ from Ist January to March Ist, 1885 ; 
while the tctal expenses were 164,865/, as against 170,722/ from Ist 
January to March Ist, 1885. In order to make a correct comparison 
for an equal number of days, the figures for one day should be 
added to those above shown for 1886, which may be estimated at 
5,500/ for receipts and 2,750/ for expenses. 

New York, Lake Erie, and Western.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Railroad 
working expenses $1,229,295, and the net earnings $302,308, showing 
an increase as compared with the same period last year of $131,669. 
Ohio Railroad Company, were $1,254,112, the working expenses 
$911,127, and the net earnings $342,985, showing an increase as com- 
pared with the same period last year of $155,858. The net earnings 
for the four months of the fiscal year amount to $2,002,050, showing 
an increase as compared with the same period last year of $464,902. 

Norfolk and Western. — Monthly statement of earnings and 
expenses for January, 1886 :— 

Inc. or Dec, 











a 1886. 1885. in 1886, 

Earnings from $ $ 3 
Passenger, mail, and express... 40,906 ..... 46,399 ...... — 5,492 
OT ac sitaes si uddab oneness 173,000 v.10 182,854 ...... — 4,854 
Grogs earnings .......0006 scsseees 218,906 220,254 ...... — 10,347 
Expenses, including taxes 141,240 ...... 126,793 . + 14,446 
Net earnings  ........ ......ccs 4 TROCB: cers 102,460 ...... — 24,793 
Proportion of expenses to 

BOSS Carnings .........ccceeeees Ge” nt ° 55 


Commerce (the owners of the above railway) have declared a |} 
dividend on the share capital of $3,500,000 for the past half-year of | 


Canadian- Pacific —Statement of earnings and expenses for the | 





Company, for the month of January, 1886, were $1,531,603, the | 


The gross earnings, excluding the New York, Pennsylvania, and | 
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North British.—The following is the revenue account epitomised 
for the half-years ended January 31, in 1886 and 1885 :— 











1885-6. 1884-5. 
£ £ 

I gai i opera sions alia VSTE BOD  cccrececcecee 1,340,149 
‘PPO CUNO So  cpens occ osgisiunplatnatl 626,642 oer ereereceeeee 638,811 
WR CUO sinsiicccctdsocticsaiens 684,567 701,333 
Add previous balance ....,........:ss0sseseeese GREE... sesoasaiontacns 4,423 
GRRBIS! cvccccte cscrns 705,761 
Deduct preference Charges.,..........cs0e+0++ GRR IRR ©: <csteoeeineius 588,809 
Available for dividend............ TO,BZB  ...cocccecsoeee 116,862 

—on the ordinary stock at 3 per cent 
WOON ..icnsaetsioe. sande 9,388 (4} % p.a,) 104,082 

—on Edinburgh and Glasgow nil per 
CORE, BOC ABRUME opccreroscorcroccetrcace nil. (1 % p.m) 12,12 
ee iccccncicnaiisiaceivneeninna ‘ RIAD « sicccera theses 6638 

Capital Account. 
Expended. Received. 
£ £ 

We Bp IORI isc ccctdesteeniesccsantenitioves MI: ccscssmnciiiaian 34,135,389 
During the half-year.........-..0++ heduaiintanaund SOREN: cesses 757,097 
Total 3ist January, 1886)........ 34.620,868 . 34,802,486 


Estimated capital outlay in the current half-year, 274,244/; and in 
subsequent half-years 797,350/. The decrease in the receipts has 
been accentuated by the strike in the Slamannan coal district. The 
works of the Tay Bridge are making good progress, and its com- 
pletion within a year from now is expected. 

Sambre and Meuse.—The report states that the agreement of April, 
1884, between the State Railways and the Great Central Railway, 
alluded to in the directors’ report of March, 1885, is again the cause 
of the delay in rendering the traffic receipts for 1885. The directors 
recommend the usual dividend of 4s per share, payable on or after 
rig? 6 next (coupon No. 57), for the half-year terminating December 
31, 1885. 

Waterford and Tramore.—The directors recommend a distribu- 
tion of 24 per cent. on the original shares for the past half-year, 
leaving 448/ to be carried forward. 

BANKING COMPANIES, 

Australian Joint Stock.—The half-yearly report shows an avail- 
able balance of 47,269/, and recommends a dividend at the rate of 
10 per cent. per annum, together with a bonus of'2s per share, equal 
to 24 per cent. per annum. A sum of 10,000/ isadded to the reserve, 
and 6,019/ carried forward. 

Bank of Egypt.—The Right Hon. David Plunket, M.P., has been 
elected a director of this corporation. 

Natal.— The annual general meeting of the proprietors was 
held on the 28th January, at Pietermaritzburg, when the report 
and statement of accounts for the year 1885 were read and adopted, 
The disposable profit amounted to 20,861/, out of which were paid 
dividends 13,735/, equal to 12 per cent. per annum. 3,500/ was 
added to the reserve fund, 500/ allocated to pension fund, and 
3,1257 carried forward to new account. : 

Queensland National.—The report for the half-year ending Dee. 31, 
presented to the shareholders at Brisbane on January 28, stated 
that the net profits, after making provision for rebate, interest 
accrued on deposits, and bad debts, amounted to 59,248/, including 
8,431/ from the previous half-year, and after deducting 4,776/, the 
amount of tax on note circulation. The directors recommend that 
the above sum should be appropriated as follows :—48,922/ to a 
dividend at the rate of 15 per cent. per annum, leaving 10,325/ to 
be carried forward. 

Standard of South Africa.—The directors recommend a dividend 
for the half-year ended the 3lst of December, 1885, at the rate of 
10 per cent. per annum, free of income tax, carrying forward a 
balance of about 7,300/. 


ASSURANCE COMPANIES. 


Lion Fire.—The accounts for 1885 show that the premium income 
for the year, after deducting re-insurances, amounts to 177,831/, and 
other receipts to 6,222/, making a total of 1§4,053/. The expenses of 


| management (exclusive of commission) amount to 27,405/, and com- 


missions to 33,922/, together 344 per cent. on premium income. 
The losses amount to 123,053. The foregoing results in a debit 
balance on revenue account of 564/, which, being deducted from the 
reserve fund, leaves it at 75,2671. 

Scottish Temperance Life.—The report for 1885 states that in the 
life department 733 proposals for 150,355/ were issued, against 489 
for 97,375/ in 1884. The claims amounted to 1,400/. In the acci- 
dent department 487 policies were issued, assuring 205,800/, and 
yielding in new premiums 801/. The claims for compensation 
amounted to 1747. After providing for all expenses of management 
and after writing off part of the preliminary expenses, &c., there 
remained the following balances :— Life assurance fund, 7,254 ; 
accident and general revenue account, 1,530/—total, 8,784. The 
directors recommend a dividend at the rate of 34 per cent. 

Star Life.—At the annual meeting held this week, the directors 


| reported that during the year 2,475 policies were issued, assuring 
| 719,015/, the new premiums being 25,0831. 


The claims during the 
year were 178,609/, and the income 366,201/. After having pro- 
vided for all expenses, the balance of 107,914/ has been added to the 
assurance fund, which now stands at 2,315,429/. The average rate 
of interest for the year was 4/ 9s 2d per cent. 


MISCELLANEOUS COMPANIES, 


Bolckow Vaughan and Co.—The annual report states that the 
depression has continued throughout the year with increased severity, 
and taking into account the exceptionally low price of all the 
company’s productions, especially pig iron, the directors are of 
opinion that the result of the year’s operations will be considered 


rca immanent 
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satisfactory by the shareholders. The depreciation in the value of | shares and debenture stock of this company, which closed at 12 


stocks has been heavy, and has largely contributed to the decreased o’clock on Tuesday, the 9th inst., showed the former to be applied 
profits of the company. The amount of profit available for distribu- | for nearly thirteen and the latter several times over. The allotments 
tion, including 3,675/ brought forward, is 132,778/. After providing | will be made as quickly as possible. 

the charges for debentures and preference shares, the directors Queensland Government 4 per Cent. Inscribed Stock for 1,500,0001. 
propose to pay a dividend on 81,488 full paid shares at 10s per share, | —The Bank of England has this week recommended tenders for 
and a dividend on 93,045 shares with 12/ paid, at 6s per share, to | the above loan. The stock is repayable at par on July 1, 1924, and 


write 19,844/ off on capital account, leaving 2.689/ to be carried | will rank pari passu with the existing stock, which is redeemable, | 


forward. In order to keep the capital account down to the lowest | in 1924. The dividends are payable half yearly, on January | and 
point the directors recommend that 20,000/ should be taken from | July 1. The applications which were opened on Thursday amounted 
the reserve fund in addition to the 19,844/ named above taken from | to 3,920,000/, at prices varying from 106/ 5s to 103/ (the minimum), 
the profit of the year. Owing to the diminished demand for steel | Tenders at 105/ 6s 6d will receive about 49 per cent. of the amount 
rails the works have been very irregularly employed. The directors, | applied for, those above that price being allotted in full. The 
to keep their position in the steel trade, have introduced the manu- | average price obtained for the stock is 105/ 7s 9d. 

facture of steel sleepers. The directors have the satisfaction to | 
announce that they have commenced the manufacture of salt. 

Cassell and Company.—The accounts of the company show a First 

profit of 39,652/ for the year ending December 31, 1885. An interim | Capital Payment Further 
dividend had been paid for the first six months of 1885 at the rate | Applications. thereon, Ldabiiity 
of 5 per cent. per annum, free of income tax, leaving 29,180/ to be ~ ” 


3 I I 4 Amount previously subscribed ............ 21,934,865 
dealt with, The directors recommend the placing of the sum of | _ Issues of the week :— 

3,000/ to the reserve fund, and the payment of dividends of 15s | re, ope, and Spiller (L.), £5 en — 84.000 
per share on each fully paid share, and of 13s 6d on each share | civil Service Broad (L,), £1 shares. . ee" eo 2 aa 
having 9/ paid, making, with the interim dividend already paid, a | East Riding Club, &c., Mortgage Deben- 

distribution for the year at the rate of 10 per cent. per annum, free | tures .... . : 8 eve 28,000 

of income tax. A sum of 402/ is carried forward. Gasand Light Co. of Portugal (L.), £5 


=agi - ‘ Bs IW aig ses cecaiacavsseltsavateasvesgsaviexss e 4,200... 16,800 
Crystal Palace District_—The directors recommend dividends for | Queensland Government 4 per Cent. In- 

the past half-year at the following rates per annum :—6 per cent.on | scribed Stock at 103 545, . 270,000... -:1,275,000 

the preference, and 10 per cent. on the ordinary stocks, and 7 per 


cent. on the new ordinary shares, all less income tax. ne piniwecioetinss a Meal subscribed for year:—  £ 
Edwin Fox and Co.—The directors have declared a dividend at | Totalto date in 1886 ......... 23,666,865 | 1885 3 veseve 102,114,000 

the rate of 8 per cent. per annum for the six months ending | Corresponding total in 1885.. 10,943,000 | 1884 oi 

December 31 last. Do in 18¢4 ; 27,008,000 | 1883 145,538,000 
Junior Army and Navy Stores.—The report states that the sales en in 

amounted, in 1885, to 484,513/, against 447,712/ for the previous 

year, showing an increase of 36,801/. The accounts show, as a gross 


profit for the year, 73,657/, against 63,5591 in the previous year. c D e Commerctal Times. 


The new issues of the current year are as under, vendors’ shares, 
| &c., being deducted, as usual :— 


During the past year the sum of 1,600/ has been paid off the first 
mortgage and debenture account, making a total reduction by the | 
society of 9,600/, exclusive of the amount paid off by the former 
mortgagor. After payment of all expenses there remains a net THE CORN TRADE, 
_ upon the year’s transactions of 11,617/, which, added to the 

alance brought forward from last account, makes a total of 17,0271, ae 
against which has to be set off a Jarge item for interest on mortgage 
debentures, &c. Apart from the reduction of various items in the Marx Lanz, Fripay Eventna. 
assets, the directors have set aside the sum of 1,800/ to the reserve 


redemption fund, and also written off from the profits towards | With winter sii) prolonged, and vegetation kept in choos, 98 


: kinds of grain continue more or less to harden in value. The delay 
establishment account th 2 rhich wi save sufficient | - os ; : . 7 3 
tn nase. tahewest at 5 = oo -” ad os _ agrees in the opening of some important sources of supply from abroad 

e C . C 4 2 - a r; . : ° . . “te 
bed ond poe oe pon the whole of the paid-up capital, | has in some directions narrowed shipments to this country, 
and upwards of 2,000/ to be carried forward to next account. The e 


° : : | whilst in others the protracted easterly winds have delayed 

— es to reserve redemption fund of this year covers | the arrival of dames dean on the A and the dadahnas 
. Me ool contra pateens Se this fund. .|in available supplies gives substantial support to prices. 
d ee itan Gas v eas dividend at the rate of 15 |The dry weather has, however, been very favourable for wheat- 
eee et ae ae agen eae ae 7 the | threshing, and supplies of home-grown are still well kept up. They 
alta LC a cae Distril se El eek = oe _ | are not, however, sufficient to fully compensate for the curtailment 

G ; wa The veo for ae votre bution of ectricity yy Secondary | of foreign imports, and therefore do not arrest, although they still 
£1884 shows athe yy ~- seven months of 1883 and the whole modify, the general advance. In several of the country markets 
a iti = 8 5741 ont - 4,570, ae all — After | English wheat has further advanced 6d to Is, at and Mark Lane 
limi ang © 7 = epreciation | ant and a papers of pre- | rather stiffer rates have been obtained for English, whilst imported 
iminary and other expenses, there is a net balance of 3,996/, out of | descriptions in many cases show a similar advance to that just 
which the directors propose a dividend on the preferred shares at | joticed. On the spot, Australian is quoted 37s to 37s 6d ; New 
the rate of 10 per cent. per annum, from the respective dates of | 7. .1and. 34s to 35s th scene. 37s to 37s 6d ; Azima, 34s An 38s, 
eens to December 31, 1884, leaving 1,789/ to be carried forward. | O¢ coast Californian ‘sold at 34s 9d, and there is bui one cargo 
omen “oo ones one Banque d Escompte de Paris | left, which is also Californian, and for this 35s 6d is asked. For 
re h may his pone Oe See of the guaranteed minunurm | arrival, No. 1 standard Californian, Nov -Dec. bill of lading, has been 
or the as F ee 1, 1886, does not enter into the 1885 | sold at 348 3d. Walla Walla, wood ship, 333 4}d, sea damaged, for 
=. >. 1ough ao 1s were really earned in 1885. s | sellers. Varna, March-April shipment, 30s 3d, Continent. No. 2 
aoe = atent Candle.—The accounts for 1885 show an available Calcutta, May-June shipment, via Cape, scld at 32s 9d. Soft red, 


7.086/, out of which the directors propose to pay a dividend | salle Tiliats eicaee 4 See ele aad 
of 12s per share on the ordinary shares. The payment of this March-May, by steamer, at 31s. At shipping porta abroad prices 


es > : : continue firm, and relatively above those current here. Although 
div idend, with that paid last October, makes ll per share for the arrivals have for some ra i been very light, the quantity et 
year, or 63 per cent. per annum, free from income tax, leaving 3,558/ wheat and flour on passage does not accumulate much, and only 
to be carried forward. ~ ; : oa 
(ag Rh gn ne ae mE about 7,000 quarters were added to it last week, bringing the aggre- 
shareholders of 10s er share on the fully-paid 201 eten and 5s per | $°% to barely 2,100,000 quarters, being nearly 1,000,000 quarters 
ee an the aoe Or Ol sa alceaiin hen aes of “eg Aten 1885 P less than at this time last year. Flour has sold rather more 
William Jessopp and a —The pa a “eh decided Saeed ds slowly than wheat, but participates in the hardening of prices. There 
dividend of 20s per share Sow tl yee ; P2Y * | has not been quite so good a sale for grinding barley this 
ee . sorta en eames week, and no further advance can be quoted on spot values, which 
NING MPANY. for foreign ranged from 18s to 21s; whilst, for arrival, rates are 
Copiapo.—The directors have declared an interim dividend for | lower, Danubian being now quoted 17s 9d, The quantity on the 
the current quarter of Is per share. way has a a = is aw quarters, _—- 65,000 
a ae 2 of quarters last year. Maize, after realising former rates, closes quiet 
NEW COMPANIES AND CAPITAL. in all alia On the spot, round oa is worth 22s 6d to 234 6d, 
Brooke, Simpson, and Spiller.—Capital 150,000/ in 5/ shares, of | and flat 20s 9d, For arrival, the former, Danubian, is quoted 21s 3d, 
a aes sch on a ; per — ee The | 15 — — ae + 20s . i ge on oan 
9 non-pre erencilai or snares, together with Z, reference | (0/0, quarters) Shows a ciecrease O z ’ quarters on 1e€ 
shares and 40,000/ in cash, are to be aire to the venaens in pay- | week, but is over 100,000 quarters larger than at this 
ment for the business. The company has been formed for the pur- | time last year. ‘The supply of beans on passage has decreased 
pose of purchasing and taking over as a going concern as from the | a good deal, and the market is firm, though no actual advance 
lst January, 1886, the well-known business of Messrs Brooke, | has been quoted. Peas are also firm, at unaltered rates. 
Simpson, and Spiller (whose term of partnership expires this year), | Oats continue to arrive slowly, and there are no indications of a 
patenteesand manufacturers of anilinedyes, merchants and drysalters, | break in the cold weather to open navigation in the Northern 
carrying on business at the Atlas Works, Hackney Wick, London, | shipping ports. Prices are again 6d higher on the week, Russian 
E., Manchester, Bradford, and Huddersfield. 38 lbs averages 17s to 18s 6d; 40 lbs, 20s to 2ls 6d ; Swedish, 38 lbs 
Vity of Melbourne 4 per Cent. Loan of £150,000.—The tenders | to 40 lbs, 19s to 22s per quarter. The severity of the weather keeps 
amounted to 415,900/, at prices ranging from the minimum of 103/ | the demand for clover seed greatly in check, but a good deal 1s 
to 107/ 10s. Tenders at 103/ 11s 6d will receive about 46 per cent. | doing nevertheless, and a rise is looked forward to when the land is 
of the amount applied for, and those above that price in full. | more workable. The lower class of red clover seeds may be quoted 
Average price, 104/ 0s 1d. 3s dearer, and large shipments continue to be made to America. 
Nordenfelt Guns and Ammunition.—The list of applications for | Most other seeds are firm with a fair inquiry. 








—_—_—_—_— 
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The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1884-5, 1883-4 
and 1882-3 :— 

















Add to this the estimated sales of | 
home-grown wheat .. ........ ........./ 23,382,000 33,729,000 24,750,000 22,750,000 














Twenty-seven weeks’ home supplies ... 





56,116,800 66,402,000 60,110,000 65,530,000 











Average price of English wheat, per s d s d s d s d 
QUBTCCE os cscccccessccceccceccocseccsscocsess 29 0 31 8 39 6 41 1 
PEGE GWG ciccncccovcacssscosioces © secon e @.1 7 Ss 91 9 6 

| bushels. | bushels. | bushels. | bushels. 

Visible supply ” in U.S. centres ...... 51,277,000 43,600,000 31,100,000 22,500,000 

Do do = in ecwts. 27,380,000 23,357,000 16,500,000 11,850,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended March 6, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


AVERAGE PRICES, 





| Quantitizs Soup. | 
||——S— ———_—__————— 
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| 
Imports. 1885-6. 1884-5. 1883-4. 1882-3. 

c : c, cewts. cwts. ewts. ewts. | 

Wheat (26 weeks to Feb. 27)..........0006 25,365,330 23,814,820 27,473,846 32,133,970 
Flour: > © | eabaeatrobeuss 7,104,820 7,602,180 7,636,168 8,493,375 | 

, 32,470,1°0 31,417,000 35,110,014 41,627,345 
Add week ending March 6—Wheat .. 443,300 1,136,221 581,387: 1,034,427 | 

PE Kensie xnsighs oneness cuptgenavadeuswaneecs 128,850 372,478 231,093 488 628 
Total imports, 27 weeks.........; 33,042,300 32,925,699 35,922,499 42,150,400 | 

Less exports—W heat. ............cccccsseeses 250,000 210,000 470,000 389,000 
SD <inuisdtcenniasananciccsecsiaraecamienies 57,500 42,000 90,000 90,000 | 

Be I cilisisistnscnccdtarecceas 32,734,800 32,673,699, 35,360,000 42,780,000 
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steady. Coke tins are offering at 14s 3d, but prices at which they 
are sold are from 13s 9d to 14s, 13s 6d being accepted for a few odd 
parcels. The demand from the States is better. The steel trade 
shows signs of improving, owing mainly to an increased demand 
from the United States. 

Tron reports as follows on the continental trade :—The Belgian 
| iron market is very much depressed. Pig iron is extremely difficult 
| of sale, and prices are expected to go below 38f for Luxemburg 
forge pig. There is also very little inquiry for bars and sheets. The 
| Belgian imports of iron and steel during January 1886 amounted to 
4,112 tons, against 6,221 tons in January 1885, and 9,412 tons in 
| January 1884; the exports, to 21,458 tons in 1886, 15,833 tons in 
1885, and 15,691 tons in 1884. The exports of coal from Belgium 
were in January of this year 300,486 tons, compared with 368,332 
tons during the corresponding month in 1885, and 354,885 tons in 
1884. The French iron market continues dull. The carrying out 
of the great public works which were contemplated some years ago, 
and which have been repeatedly postponed, appears to have become 
a necessary condition of the revival of the French iron trade. 
The total production of pig iron in France during 1885 amounted to 
| 1,628,941 tons, against 1,855,247 tons in 1884; of finished iron, 
771,299 tons in 1885, against 877,826 tons in 1884; of steel, 527,048 
tons in 1885, against 509,516 tons in 1884. The tendency in the 
German iron market is still unfavourable, and there are no signs of 
a speedy improvement. Pig iron is quiet in Westphalia. Although 
manufactured iron is slightly more active, the amount of business 
done is small for the time of year. The Silesian market has been 
somewhat more animated lately, yet prices are still depressed. The 
production of the German blast furnaces during January, 1836, was 
294,069 tons of pig iron, compared with 319,801 tons in the corre- 
sponding month of 1885. 











THE COTTON TRADE, 





































Wheat. Barley. Oats. | Wheat. Barley. Oats oa 
1886. | qrs bsh qrs_ bsh qrs_ bsh| sd s d sd LIVERPOOL—Marcu ll. 

Mar. 6...) 71,164 5, 51,656 1; 10,720 9) 29 0 ee 19 5 ; 
Feb. 27 ...| 68,822 4 66,456 5 11317 6| 29 3 23 3 19 2 PRIVES CURRENT. 

20...| 73,556 7 69,491 3| 14.968 0] 29 4 28 5 18 10 — soins 

13 .. 69,972 0 85,788 7] 15,740 3] 2 6 29 0 19 1 Same Pericd | Same Period 

a 67,437 2 89,767 2 10,855 0 29 9 29 3 18 10 1885. 1884. 
Jan. 32.... 73,600 3 97,652 6 12,651 1 29 7 23 8 18 10 Sgt . P eae 4 

“a Descriptions. ae bias 8 3s 3 . ane 3 lols 
1885 50,027 5 52,616 5 11,608 0 31 8 81 3 20 8 si3is s 9 = sis | sis 5 
1884.......| 54,505 4, 69,637 1) 15,426 2 a a oe. 19 11 oe ere ee =e 
1S988....0000-| 47,497 2 50,952 6 10,407 6 443 6; & 7 22 § Se fae een eee 8 Coe ae ee 3 | ww 
1882... ... 32053 7 35677 6! 5523 0! 44 9 30 5 1 1 American. didjidi dia ai adidadidadida)aja. 

————— Sea Island... perlb) 13 | 14 153,17 18 | 20 || 144) 15} 17} ... | 22), 249 

The following account shows the Quantities of certain kinds of acricultural Florida ditto.......... u an ‘a iene ene at . ee oe GO Lilom 
produce imported into the United Kingdom in the week ended March 6, 1S&6, and Upland 4h.) 42 ‘ BR Og bg | 53) 64) 53) 5a! 6 
in the corresponding week of 1885 :— aan 4h 44} 40 43 | 6h | 58 § ) 51) Oi § 7 & 

| Se. Texas - 43 4% 41) 45 5 of 54 bf) 8 ot 54 i 
Animals living—Oxen, bulls, cows, and calves ...number —=—1,993 ue 6,241 | QP OAMS srarwsereeerens’ U5, | his OS UT UMP.) Fr. | Gd. MF! Fr 
MOND OEE DATING, csnccesssvnesensencessneinsvensenseseéeses 17,547 oo 10 136 Brasilian. Mid. -" A 4 Ge. (rus. ae. ve Gd. | MF} Fr.| Gd. 
Satind ” , ‘ rw | Permambuco, &..... . | 48 58 5B we | oe 533) 63 | .. | 5§ | 5g ose 
OURPeeCOECORTICTOeTIetrerrerier rere Teeter rere tT eT Tee) ee eee 3 | fr | 
NII sine ccese cassis ticnsenicbeacsaoevoric 47,404 , 59,663 ao pores eee, od 38 ia T= = - an oot 
Beef, salted and fresh 20,672 a 28913 | Rio G a ae eee eee a OTe soe | oe aoe 6} * is Ba | oes 
Hams seinen ain apa uv nea heaeoehicniiaeseabAietaan cay: a 12,668 19,911 Bahi oa 2 a aeen a _ 5} Bal 
Meat unenumerated, salted and fresh ..........65 9 1,410 ove 750 Me ia, Aracaju, &c. 4] 5h 54 64 ce "7 e 
7 Ba EOONIED exmnnrtcsersarsr » 5,086 9369 | Maranham . wl) Gh! 5a) ob] | || Si] eal ~ | sb) 6B) a 
Pork, salted (not hams) and fresh ..........:cc0008 a 8,353 12,643 | Eevoti — Gailini oe 73 | Oh (10h |} | 104 7 12 
MRM opis acs cadet cuir coskew cavcnteinctvehednd ss 10,481... 16817] “Sito Brown | ah | SABA | 8% ot 73 bh} BR! 7h bg! 3° 
Poultry and game (including rabbits) ...........cccceeeceeees £ 9,291* 11,911 Deke White same 43) Ou 3 rit 6 a . 64 is ve 64 1% 
Butter and butterine y 47,798¢ 48,273 | g —_ G oy 4g 43 ois, Gre | 3 4 
Gheene 18720 12'985 myrae, Gree obo. ia 8 é 54 wee fonts | ane | one | see | one 
wo: oe 231,296 | wij: Sea Island... 1/11 | 12 | 14 ay 15) |. |... | 

I Sees gua ni=95:60i si uu  495\ sini eieneeasonnsasunnpheaniinenneeds r 18,992 33,137 | aa eee Oe ie 3 9 10 + Vth | 384) 14 16d 

Senstibicn.Oaleus samt $4°455 54,865 Te See Island ...! ... | 7 74} 8$ | S})| 9} 10 | 10% | 124 | 33} _ 154 
STII icasinssanetiagsllias Sicappeatnnnsenbannagti ewte 7,956 17,009 | mre en insane wl pL ee So eee ee - 
RIMONOACERUNE as lecvis cits chgta¥oisivacesesstéusinbeavescahie’ z 6,290. 12,088 | «pelea te gy “| beel as ta | ae | oe. Pee 
Corn, grain, meal, and flour—Wheat ..........csc0ss0ee ewta 443305 .. 1,136,221 anes el be a 3] a "6 a et “| 8 
Barley . 154.231 * -"398'903 itto Mod Rough ... 4 og st SS te éal 6x vob ge ta 
UN clahaeskigcaitocdadciea ch ” 82,858 118,718 | Ditto Smooth | a. Ql 9°° 92 19" } 1 10 10} 19h ll 14 — 

BI sarsieccchusscesnvixtdiedeayakieseesinpentanseenieence 19.66 24,533 Ditto Sea Island) 8 | 8} te y 54 oe 

nn en Ne ee ee 3 41.554 68452 | Abticam scecesesseesee) ve | coe 4B fae Ate) BR || oe | 5S) BH)... | 5B | BY 
SN Acxecuia suecasadcensepavcelesus exaetacunomtescdubcamenedas pe 454,856 «o- SG ouiet ieee 4%) 42! 43 53 } 52 
Wheat meal and flour seerncae aeseeseaneesessecee seeuee a9 128,843 oo. 372,478 Ginned Dharwar! ... | .. | 38) 44) 45! ... w. | 44} Oh T . | 4b 1 
* Value of rabbits only, 4,064. M. Gin’d Broach ... au an 44) 44,48 ooo eee 53 | .. woe | 5S 

+ Of this quantity 19,016 ewts were entered as butterine. Dhollerah ......... 33) 3h 3% 33% 4% 4g 4 445 33 4 5 
Oomrawuttee 33 | 38 3% 342 4a! 43 4 44 43) 348) 43 | 48 

——— Veravul, &€. ......, 873 333 } S48 4g wee Ht ‘3 a 3t H it 

Comptah............,3§ | 33) 3 Sis, 47's) « is is is 4; 

IRON AND COAL TRADES. Soinde .......s.s00-e we | woe | 8h) SH) SP] we || | 3H] 4b] | 8] 4 

Bengal cece ee . 3% 3% 34 4} 3u 44 33 4 
ae ; : - Madras—Tinnevlly| ... | «. 44 43 47 eee 4g 6%) | 43, 5% 

The pig iron market has relapsed intoa state of stagnation, since | ss Western... | | Sih Sik) fie) ve ve | $c) $i) | SB | 4b 
there appear to be insurmountable difficulties in the way of coming Imports, Exports, CONSUMPTION, &0. 
to an agreement for the restriction of the output. At Glasgow the 1886. 1885. 
warrant market has ruled flat, and prices close week to-day, as bales. bales. 
follows :—38s to 38s 03d cash, and 38s 03d to 38s 1d one month. In from Jan. 1 to Mar 11 800,350 1,054,997 

5 S Imports ; an 
the North of England business has been very flat, merchants Exports from Jan. 1 to Mar. 11 .... eau omuas 
ene ee for No. 3, early delivery, and 30s 3d for forward up to | ectaetien tans den 1 SUIS BE owe. 639,530 neeccccocce 628,160 

une. The hematita trade has been quiet, but prices have remained 
steady. These figures show :— 

The finished iron market has remained dull. The Scotch manufac- | A decrease of imports compared with the same - last year of ...... balee “= 
tured iron trade shows no signs of improvement, nor, owing to the | An increase - oe a for consumption Of .......0.rssrserseree ov coves 10630 
severe weather, have manufacturers of the North of England yet 7 “ ok - . eo 08 315,940 
found any more orders flowing in, as a consequence of the shipyards ; ’ h = 
getting to work. The prices of finished iron are about —common bars, Cotton was in good demand in the early part of t ia » with 
4l 12s 6d; best bars, 5/ 2s Gd; ship plates, 4/ 10s; angles, 4/ 5s to | higher prices, but on Tuesday the market became flat, and the 
4/ 186d. There is no change to note in the values of finished iron | business since has been moderate, and quotations generally are now 
at Newcastle. Ship plates, delivered to Tyne shipyards, are still | about the same as on last Thursday. In Sea Island no sales are 
bought at 4/ 10s to 4/ 12s 6d., and angle iron at 4/ 7s 6d; common | reported, and in the continued absence of demand quotations are 

ars are quoted 4/ 12s 6d to 4/ 15s, and boiler plates 5/ 15s to| nominal. American has been in fair demand, and, after — 
5l 17s 6d. In Lancashire, business continues in a generally stagnant | advance in the early part of the week, the quotations of last : urs- 
condition. There is no improvement to record with regard to the | day are repeated. In Brazilian the business ae -— erate, 
finished iron trades of Staffordshire and Worcestershire. Trade in | and quotations are generally unchanged. Egyptian has been in 

ardware does not mend, the bad weather adversely affecting the | only moderate demand, and quotations are unaltered. = a 
demand for general hardware. ‘The tinplate trade keeps fairly | rough staples are pressed for sale, and quotations are reduced $d to 
ee rca =e 
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dd per lb. Quotations of smooth are advanced jgd per Ib. African 
is in demand at previous prices. East Indian continues to be freely 
offered. The lower qualities are very irregular in price, but the 
higher grades are without change, except Broach, which has been 
raised 4d per lb. 


quieter, and has since been irregular, with considerable fluctuations, 
the closing prices showing an advance of ;4d per lb from last 
week’s circular rates. The closing values are-—Delivery : American, 
any port, l.m.c., March, 48¢d ; March-April, 4344 ; April-May, 43¢4; 
May-June, 43%d; June-July, 43d; July-August, 5d; August- 
September, 5¥fd ; September, 5$,d ;September-October, 5¥,d per lb. 
The following transactions have taken place in East Indian :— 
Shipment : M.G. Broach, fine, f.g.c., March-April, Suez, 4}$d, 4d 
allowance to sellers ; March-April, Suez, 423d per lbh—Oomrawuttee, 
good, f.g.f.c., April-May, Suez, 343d, Liverpool terms ; March-April, 
3t§d ; April-May, 4d ; f.g.f., g-f.c., April-May, Suez, 344d per lb, 
Liverpool terms. 

The sales of the week amount to 60,170 bales, of which 3,830 are 
on speculation,"and 3,450 declared for export; the forwarded is 
10,560 bales, of which 8,610 are American, 200 Brazilian, 620 
Egyptian, 110 Tahiti, 220 Peruvian, and 800 bales East Indian, which 
make the takings of the trade 63,450 bales. 

In speculation there is a decrease of 5,620 bales. The imports 
this week have amounted to 41,758 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 196,000 bales, against 163,000 bales at the corre- 
sponding period last year. 














MANCHESTER, Makrcu 11. 


Though the firmer tone in Liverpool at the close of last week 
caused some improvement in this market, it was not of long 
duration. 8 
remain substantially unchanged from those current a week ago. 
Export yarns have sold more freely for India and China, at an 
advance of 4d per lb. In home-trade yarns, manufacturers have 
been little affected by the fluctuations in cotton, and although a 
larger business was done, only in few cases were spinners successful 
in obtaining higher prices. There has been a fair amount of 
inquiry for cloth, but the demand was not general, and chiefly 
confined to home and the nearer foreign markets. In Eastern 
staples there was less doing ; quotations, however, continue firm all 
round. Low and common makes of printers sell in moderate 
quantities, but other sorts remain dull. Heavy goods move off 
slowly, but prices remain quite steady. The movements in the 
mavket to-day have generally been of an adverse character. Yarns, 
though freely offered, were not much wanted, and quotations 
weaker. In cloth, only a small miscellaneous business has been 
put through at about previous rates. 


(1.) CompaRATIVE STATEMENT of the Corton TRADE. 




















Previous Weeks in 18&6. 






Price 
— | Price,| Price | Price | Price, Price 
| 1886. March Feb. Feb. | Feb. | Feb, 
4. | % | 18 | a] 4, 
sdisdisdisdis died 
Raw Cotton—Upland middling.......perib 0 427° 0 43/0 4310 43/048) 0 4} 
— Ditto, good middling ...... O 54:0 54/0 5/0 58] 058! 035; 
= Pernambuco fair .............., 0 53) 0 brs! O 53:0528) 0 53/0 5 
— Ditto, good fair............... O 53)0 53:0 58 05%'0 54/05 
Yarns— No. 40 Mule-twist fair,2nd quality... 0 8/0 8} 0 8$ 0 88 0 8% 0 
a No. 38 Water-twist, ditto -098/'0 8/0 8/0 8/0 8/0 
26-in, 66 reed, Printer, 29 yds 4 lbs 2ozs. 4 14 4 14 4 14 4 144 14) 4 
27-in, 72 reed, ditto 5lbs2ozs...}5 01/5 01/5 015 0/5 0/5 0 
89-in, 60 reed, Gold End Shirtings, 37 
SI FM icrarcenssopensinscmconennl © & 16 61S CTC 26 41 6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 7 43/7 44:7 44:7 617 617 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... 8 6'8 6|8 6/8 748 738 9 
89-ix, 44 reed, Red End Long Cloth, 36 | 
__yards 9 TH in divnkein® avin ipsvnkncdeitease nia § 6)}5 6'6 6\|6 6'5 6/5 6 





(II.) Comparison with Previous YEARS. 







Price, Corresponding Week in 
Mar.11, = 
18:6. 1885. | 1884. 1883, | 1882. | 1881. 












sd e dedjsdisdied 
Raw Cotton—Upland, middling....perlb 0 47) 0 6} 0 53.0 58 06% 06,7, 
; _ Ditto, good middling ...... O 5} 068'06% C58 065: 962 
« —_ Pernambuco fair ............! 0 54 068 0 5506, 07 06 >: 
cas Ditto, good fair............... 0 53/062: 0 6 0 GLO 707% 
Yarns—No.49 Mule-twist,fair,2nd quality, 0 &} 0 94 0 9% U 93,0 10% 0 104 
— No. 38 Water-twist, ditto 0 8 |O0 83/0 9 0 0 1045/0 93 
26-in, 66 reed, Printer, 29 yds,4Ibs20z8 4 14/3103 4 0/4 3146 45 
27-in, 72 reed, ditto, 5lbs20z8 5 0 | 4103.56 0,5 145 6 56 8 
89-in, 60 reed, Gold End Shirtings, 37} 

I Te 6 OOD svc soxennscscccecsvsecnvens €6/6 9/7 We? Wit oit7n 
40-in, 66 reed, ditto, ditto, 8lbs120z... 7 44)7 6 79,79('8 3 810 
40-in, 72 reed, ditto, ditto, 9lbsiozs ....8 6 90/9 3,9 6)10 0 10 0 

89-in, 44 reed, Red End Long Cloth, 36 
FORD, 9 TDB...0000 000000 sererne00cescesceceesee 6 '5 9|5103,6 3/6 73611 





of having grounded; but little progress towards recovery is 
expected until there is a distinct improvement in business in Man- 
chester. Manufacturers are doing much better than for some time 
past, but the position of spinners is still very unsatisfactory. As 
weaving is profitable, however, and as more looms are, consequently, 
being started every week, it is merely a question of time for 
spinners to partake of the improvement. When this occurs there 
will be more doing in the raw material, followed by some advance 
in prices ; because, although there is an ample supply of cotton for 
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“Futures.”—The market opened with an active demand, and | 
. e - * | 
prices advanced 7,d to 3{,d per lb, but on Saturday the tone became | 


Since Tuesday the demand has fallen away, and prices | 


0 > 
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| triangle, same months, to Dundee, via Cape, at 11d; G in diamond, 
| 117 10s; SRin heart, 10/ 10s per ton. 


| March 9 :— 


| for spot goods there is a moderate inquiry, especially for medium 


Messrs Ellison and Co. report that the market has the appearance | 


Se 


Le 
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the world, the fact that Great Britain has not received her fair 
and necessary share of the American crop must materially 
strengthen the statistical position as the year goes on, unless 
| spinners resort to ‘‘ short time” on an extensive scale. 





| 

THE WOOL TRADE, 
Trade has remained quiet during the week. At Bristol fair 
| there was about average attendance, combing skin wool being in 
good request, and late prices well maintained. Fleeces were in 
moderate request, but no change can be reported in values. The 
fair passed off better than had been expected. 


The arrivals to date on the second series of colonial wool sales, 
which commence on the 23rd inst., comprise the following :— 








Australasian. Bales. South African. Bales. 
INR cocen sancnnaseons 63,998 | Western Cape ............ 1,842 ¢ 
New South Wales......... 37,270 | Eastern Cape.............. 18,563 
QRSORBIARG.; ..0cs0.250000000 Ree DUDE, soisecnsisonsnadsandansenaa 6,945 
South Australian ......... 25,207 ————— 

West Australian ......... 1,875 | 27,350 

ONIN ics ciarcsavavenns 328 | Add Australasian......... 169,076 

New Zealand ............... 28,134 | —. 
— PMR iccsciovs ea . 196,426 
169,076 | 


This leaves about 79,000 bales to arrive to complete the appointed 
total of about 275,000 bales. So far, about 33,000 bales have gone 
forward in transit, so that the probable net quantity, inclusive of 
old stock, will be about 260,000 bales, of which about 30,000 bales 
Cape and Natal wool. 

Messrs Buxton, Ronald, and Co. report that the approach of the 
next series of Colonial wool auctions is viewed with considerable 
interest, not unmixed with apprehension. For sound Australian and 
New Zealand combing merino, the assortment of which all round, 
should offer special attraction, it may be hoped that a steadier tone 
will prevail than at the close of the last series, but for defective 
| parcels the outlook is less assured. Cape and Natal wool, also, can 
hardly escape the influence of the weaker market for purely cloth- 
ing descriptions. Crossbreds, in view of the ampler provision about 
to be available here, and the decline of 5 to 74 percent. established 
on domestic wool since December, may occupy a less favourable 
position, coarse grades in particular giving way a little in value. 

Our Bradford correspondent writes:—The tone of the English 
wool market has not deteriorated since last week, and values are, 
if anything, fortified by the course of Bristol wool fair. Stocks are 
in very moderate compass, and prices are at such a low level that 
holders will not give way. The belief obtains that a basis has been 
reached, and that the next move must be upward. A fair consump- 
tion is going on, and although users buy only a short supply, there 
is, on the whole, less hesitation. The export yarn trade continues 
quiet, but there are more low speculative offers made, and other 
indications that business may be expected when prices show more 
firmness. Meanwhile, orders are running out, and stocks, it is 
feared, are to some extent increasing. The piece trade continues 
unsatisfactory, the continued frost, which would have been of very 
favourable influence early in the winter, is now checking the sale of 
spring goods. Coatings and linings for America continue in good 
demand, 





LEATHER TRADE. 


The demand for leather is steady, but purchases are made in small 
quantities, which generally go into immediate consumption. The 
stocks of leather are not large, and of sound articles there is a 
| decided scarcity, especially of low-priced light butts and light 
| dressing and shaved hides. Prices are stationary. 








JUTE, HEMP, AND FLAX TRADES, 








Jute is quiet, but the few sales made have been at about late 
quotations. Liberal arrivals of the new crop may soon be expected. 
The Calcutta telegram reports a dull market. Freight, 25s to 27s 6d 
per ton. Sales here do not exceed about 1,000 bales during the 
week, at 9/ 5s to 121 5s, March-April shipments to London ; G double 


From Messrs George Armitstead and Co.’s circular, Dundee, 
“The flax market has continued very firm during the week, and 


qualities. For such kinds prices are, if anything, against buyers, 
owing to the reduced state of stocks, but consumers pay the advance 
with great reluctance, as a corresponding rise is not obtainable on 
yarns. The navigation of the Baltic remains closed, and supplies, 
in consequence cut off. ; 

‘‘ There is no change in the Russian markets since last week. Prices 
are firm, and tle exchange has experienced a sharp advance. Contract 
business is, in consequence, almost at a stand. 

‘In the linen trade a steady feeling prevails, the demand from 
America being equal to expectations ; the home trade, on the other 
hand, is disappointing. Notwithstanding the reduced production, 
the market for jute goods remains quiet, and the late slight advance 
has been lost again.” 


a 
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§ {Manila continues slow. A few sales are reported, including 


second to fair quality, to arrive, at 23/ 15s to 24/, spring ship- 
ment, c.f. & i. On the spot there is very little doing. 1,081 bales 
offered by auction were chiefly withdrawn, a few lots selling at 
251 1Us to 27] per ton. Manila receipts for the week ending March 
6th were 12,000 bales, against 7,000 bales in 1885. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report oF THis Day's MARKET SEE “ POSTSCRIPT.” 
Mincine LANE, FRIDAY. 


SuGar.—-The tone of the market is again flat, with sellers of | 


beet at some decline. One of the principal London refineries has 
closed, owing to the unsatisfactory prices obtained for goods, and this, 
of course, tends to lessen the demand. Foreign refined continues 
plentiful, especially Russian crystals and American granulated, 
but the latter is not yet taken freely by the retail trade. Cane 
sugars remain without change. On the spot, the business is chiefly 
restricted to West India. Crystallised : Trinidad, 16s ; Demerara, 
16s to 19s 6d; syrups, 123 to 14s 6d, with a few parcels refining 
muscovado kinds at 13s. Two floating cargoes of Java have sold 
upon last week’s terms. The supply afloat is still large. 


ImpokTs and DELIVERIES of SugaR to March 6, with Stocks in nand. 


1886. 1885. 1884. 1883. 
ONE sv csiccsndeaicedl tons 73,3:0 ... 71,000 ... 82,400 ... 62,600 
Ra 52,000 ... 66,600 ... 75,300 ... €9,300 
I ii ae aa lia 109,900 ... 94,500 ... 94,750 ... 91,730 
IO, WM, . -covivicsried tons 292,600 ... 288,209 ... 262,000 ... 214,500 
Madras Jaggery ...per cwt 10,611/0... 9/0 9,6 ... 10/6 12/0.... 11/9 13/6 
Good brown West India .. Te Uw Ee ee 15/6... 19/0 19/6 
Crystallised Demerara..... 15/6190 .. 16,0 20/6 ... 226256... 250 29/0 
Beet, 88 per cent, f.0.b. ... 2/10}13/0... 12/0 -. §«©.:16/9_~SC—=—=w 20/9 21/0 
Fine French loaves,f.o.b ... 17/6 18/0 ... 17/0 17/6 ... ms .. 26,9 27/6 
Java afloat, Nos. 15 to 16 .. 15/6 15/9... 15/3156... 209 .. 25,3 


Penang. —Nothing reported in native. 

Lyyptian.—-1,313 bags syrups, by auciion, were bought in at 12s 
to 13s, 700 bags being since disposed of at 11s 6d to 12s 3d. 

Concrete.—201 bags Natal sold at 11s. 

Floa‘ing Cargo's.—Three of Java, t gether about 3,000 ‘ons, at 
153 6d for the United Kingdom. 

Beet Sugar has declined 44°, with a dull market. To-day Germaa 
closes at 12s 104d per ewt, f.u.b. 


, Refined.—Since last Friday pieces have advanced here and on the | 
Clyde fully 3d, but the demand has again slackened, and dry goods | 


are inactive at the quotations. Lyle’s cane crystals sell at 17s 6d. 
Fine French loaves have sold at 17s 3d to 17s 91; American granu- 
lated, 17s 74d to 17s 94; Russian crystals, 15s 9d to 16s ; Dutch and 
Austrian crushed quiet. 


Mo asses. — 170 puncheons Trinidad have sold, the price not given, | 


, Rum.—A few sales have been made at current low rates, includ- 
ing Demerara at 1s 2d, and Mauritius at 11d per proof gallon. 

Cocoa.—At the public sales prices were again easier for Grenada, 
although the supply amounted to only 596 bags. The good quali- 
ties showed the decline, common to fair being steady. 1,123 bags 
Trinidad about half sold at last week’s quotations, ranging from 
82s to 87s ; fine, 88s €d to 92s. 142 bags other West India included 
Jamaica at 64s. 304 bags Guayaquil'withdrawn. 482 bags Ceylon 
partly found buyers at rather lower rates, including the better 
qualities, 80s to 86s 6d per cwt, Further supplies of Grenada have 
arrived. 

CorrrE.—There has been a firm market, with business of 
moderate extent, and the Dutch sale of Java on Tuesday went 
better than expected, including good ordinary at 264 cents, against 
25? cents in February last. The latest telegram from Rio Janeiro 
advises less excitement, but the advance last referred to was main- 
tained. A steamer has arrived here with about 1,200 tons new 
crop East India. At the public sales Ceylon has brought quite 
2s advance for desirable qualities, 664 casks 74 barrels 98 bags 
finding buyers, the latest quotations as follows: low middling 
and greyish, 57s to 62s; middling dull and colory, 63s to 70s 6d ; 
good middling to fine, 71s to 90s; fine bold, 85s to 198s, as in 
quality. 488 bags East India included Coorg of the new crop, 
58s 6d to 64s for rather good to middling, 70s to 75s for good 


middling to bold, and 84s to 85s 6d for good bold colory. Mocha | 


continues in demand, with further business passing. 1,241 bags 
foreign chiefly sold: ordinary foxy Guatimala, 40s to 41s; grey, 
46s to 55s; bold, 56s to 58s. Of 108 bags Java, a few lots medium 
colory realised 80s to 853. 15 barrels 74 bags Jamaica went at 
last week’s quotations. 


Imports and De.tverres of Corrrr® to March 6, with Stocks on hand. 





186 i885. 1884. 1883. 

PN OUUE ceesescectssedscervsaevi tons 4,830 ... 5,300 ... 7,790 ... 5,810 

Delivered forhomeconsumpn. 2,270 ... 2,460 ... 2,450 .. 2,810 

% » export ee ee er YS ee 

oe encedieondiee dens 9,090 ... 10,210 ... 20,240 ... 10,790 
Estimated stock, chief Euro- 

pean ports, Feb. 23 .........181,300 ... 219,000 ... 210,700 ... 161,500 

Mid. Plantation Ceylon perewt 65/ 70/ ... 61/ 66/ ... 65/ 70/ .. 93/ 98/ 


Delivered last week, 684 tons, against 727 tons, and 583 tons in 1885 and 1884 
respectively. 


Tea.—Most kinds of congou under 9d per lb have advanced 3d, 
the trade restricting their operations to these grades, and there is 


some partial speculative demand. The improvement does not | 


extend to the higher classes, which are nominally unchanged. 
29,175 packages, by auction, included common to fair, at 74d to 
93d; shantam, 7d to 74d; new makes, 74d to 114d. Scented and 


green teas continue very low in price. The public sales of Indian | 


have gone steadily for 10,961 packages, including various parcels | 
without reserve.” Demand chiefly runs upon the common | 


descriptions. There has been an extended supply of Java offered, | 
viz., 2,940 packages, which brought fair prices for teas of a satis- | 


factory class, 1,330 packages Ceylon went at barely last week’s 
quotations. 

Ricr.—There is more businessdoing at current low quotationsat this 
| market. Two steamer cargoes Necrancie, together, 5,500 tons, 
March-April shipment, sold: one at 6s 5d for Bremen; one at 
6s 44d, open charter. One of 1,800 tons Rangoon, March, at 6s 7d 
per cwt, for Amsterdam. 

Saco remains inactive. 2,052 bags, by auction, yesterday partly 
found buyers at 9s 6d to 10s for fair small, with a parcel of fine at 
lls to lls 6d. Medium withdrawn at 12s 6d per cwt. 


Saco Frovur.—1,293 bags were bought in at 10s to 10s6d per cwt. 


| Tapitoca.—1,293 bags pearl, by auction, partly soid on former terms: 
medium, 13s 6d ; bullet, “ without reserve,” 13s per cwt. 810 bags 
Singapore flake, 14d to 1?d per lb. 724 bags Penang withdrawn. 

Buiack Preprzr.—A large quantity Singapore sold to arrive at 
| 64d to 68d, and for some landing 6}4d accepted. At auction, 372 
bags were bought in at 73d; 209 bags low Penang at 67d. 37 bags 
West Coast sold at 63d per lb. 

WuitE Prrrer.—Of 190 bags Singapore, by auction, 90 bags sold 
at 103d, or 4d per Ib under last week’s quotations. There are buyers 
at the decline. 350 bags London made white peprer sold, “* without 
| reserve,” at 114d to ls per lb; broken, 93d to 93d. 418 bags dust 
| and broken, 2d to 34d per lb. 

NUTMEGs are more in demand at rather higher rates, with several 
transactions privately. 41 cases Penang partly found buyers: 87's 
| to $5’s, ls lld to 1s 114d; 80’s, 28; 63’s, 3s 4d; and very small, 
Is 3d to ls 4d. 2 casks 15 cases Java partly sold: dark brown, 
| 68’s, 23 9d ; 74's, 2s 3d per Ib. 

Mace firm. 6 cases Java sold, ‘‘ without reserve,” at 1s 3d to 
ls 10d; 3 cases Penang, part mouldy, brought Is 2d to Is 4d 
| per lb. 

: CLoves.—Small sales of Zanzibar at firmer rates, latterly at 64d 
for fair, 38 bales, by auction, withdrawn. 26 cases Penang bought 
in at 103d per lb. : 

Cass1a LigNEa.—A good business done at, 26s to 26s 6d, and some 
advance required. 500 boxes of old import in public sale were 
| withdrawn at 28s. 567 packages broken part sold at 23s 3d 
per cwt. 

GINGER.— 356 packages Cochin were chiefly bought in, a few 
lots finding buyers, at 24s Gd to 25s 6d for small washed. Of 111 
bags Bengal, one lot sold at 16s 6d per cwt. 

Pimento.—Some business has been done by private contract at 
the recent decline, viz., 274d to 23d per lb, but the market is flat, 
| with a very large stock here. 

SALTPETRE firm. Bengal has gold at 16s 74d, refraction 5, short 
prompt. 
| Nuirrate Sopa is steady in Liverpool. Business, to arrive, at 
11s 44d, and no sellers on the spot, unless at some advance. Here 
the market is firm. 

Inpico remains dull. The next public sales of East India begin 
on the 12th April, and are expected to contain about 8,000 chests. 


OTHER DrysALTERY Goops.—Gambier is firmer, a few sales being 
made ; on the spot 20s 9d to 21s ; to arrive, 2ls to 2ls 3d. Cutch 
firm, and not much offered. Turmeric unsettled. 865 bags in the 
| public sales, 1,929 bags partly met with buyers. Madras, 16s to 
17s 6d; Bengal, 17s 9d; slight damaged China, 14s 6d. Business in 
| China galls at 67s 6d per ewt. 

Snetiac. — The market is exceedingly dull, and no business of 
importance done by private contract. Of 374 chests, by auction, on 
Tuesday about two-thirds, chiefly without reserve, sold on previous 
terms. 

Druas.—Aloes steady. Balsam Peru and capivi, very little doing. 
| Bark in public sale last Tuesday, 2,246 packages East Indian cin- 
chona and 179 packages South American were sold at former rates. 
Camphor neglected, and quotations nominally 62s 6d to 65s for 
China and Japan respectively. Gum olibanum steady. Kowrie 
only very limited demand. Musk, ipecacuanha, and rhubarb steady. 
Essential oils generally quiet. Opium also only retail sales reported, 


CHEMICALS.— Prices are rather weaker for chloratepotash and citric 
acid. Thelatter sold down to 2s 2d, whichis, however, farabovetheusual 
| value. Tartaric acid quiet, with sellers at the quotations. Cream 
tartar the same. Sulphate copper firm. Bleaching powder maintains 
| late prices. Sodacrystals show some recovery. Quinine steady at 
| last week’s quotaticns, Sulphate copper firmer. 

INDIA-RUBBER is firm, and 2s 9d per lb demanded for fair Para in 
Liverpool. 
| Hipes.—At the public sales yesterday prices of East India in 
| many cases declined 4d per lb, the market being quiet. Buffalo 
hides irregular, and prices in favour of the buyers, 


Metats.—The markets have been rather better, and imported tin 
| closed yesterday at an advance of 10s, viz., 93/ 10s, cash, for Straits ; 
Australian rather more. 23,300 slabs Banca are declared for public 
sale on account of the Netherlands Trading Company on the 31st 
| instant. A steady business reported in Chili copper at 41/ 15s to 

42/ 5s,. This morning’s quotation is 42/ cash, 42/ 12s 6d to 42/ 15s g.o.b., 

three months. Spelter inactive. Lead has further receded in price. 
| Quicksilver is dearer in first and second hands. The stoek of pig 
| iron in Glasgow has further increased to 695,530 tons, or 98,000 tons 
| more than at same date in 1885. As the proposed diminution of 
| make is not likely to be carried out just now, prices have further 





| given way. Yesterday a good deal changed hands, closing 37s 114d 
| to 38s 04d cash. No improvement can be quoted in finished iron. 
| The visible supply of copper was erroneously given last week. 1t 
should have read 58,621 tons, against 54,569 tons in 1885. 
Liyseep.—Arrivals into Hull have been liberal. Here prices 
unaltered. Calcutta, ex ship, 44s 3d ; March, 41s to 43s, according 
date of shipment ; spring, via Cape, 39s 6d; Bombay, March, 42s; 


Continued on page 854. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
by an 


are revised on Friday, assi 
eninent firm in each department, 


LONDON, Fray. 


Arrow Root—per lb 8 

St Vincent, eom. to good 0 

Cocoa—duty 1d per It 8 

Trinidad grey toord.p. cwt 77 
Mid. to finest 8 

Grenada ..... ait 

Ceylon, mid. to fine........ 

Guayaquil 

Surinam .......... 

Caracas 


Coffee— duty 14d: per Ib 
Ceylon, plantatn. lw.mid. 
Middling to fine 
Native, good ordinary.. 
East India, plantation 
Native 
Mysore, medium to bold.. 
Manila 
Singapore, picked Bally... 
Mocha, mixed to good 
Jamaica, ordy to fine ord. 
Low middling to fine . 
Costa Rica, mid. to fine.. 
Ordinary to fine ordinary 
Central American, &c.. 
Good to finest............. ° 47 
Brazil, Rio, on the spot 
Good first tolow — 41 
Fair to good channel ... 36 
ommon to low fair ... 30 
Afloat fr. to gd channel 35 
Good Average Santos 87 
Cotton—See Weekly Report. 
Chemicals— 
Acid, citric............ 
Nitric 3% 
Oxalic 4 
Tartaric 9} 
Sulphuric ...... 0 0F 
Alum, lump & ground. Pp t £5 15/ 
Ammonia, carbonate. pIlb O 56 
Muriate. — ton£26 0 380 
Sulphate ... £11 20 12 
Arsenic, lump “Per cewt 21s 0 0 
Powder sendein snes 9 6 10 
Ashes, pot... per ewt 22 6 0 
Pearl do do 4 0 0 
Brimstone, Roll 8 0 9 
Bleaching powder ......... £7 0 7 
Borax, English, refined ... 30 0 32 
Cream tartar, crystals..... “15€ 0 Ik 
Calomel, per Ib 2 8 


2 0 
Iodine 


Potash, bichromate .. a 
Chlorate 


oa 


cococooaf tm 
Sw nenuSe® oe 


onmrs mst 


AASao ocoooccocooococcooco 


eoooroown 


a 


.plb 0 3 


Sulphate 
Precipitate .... 
Sal-Acetos .... 
Sal-Ammoniac per ewt 34 0 
Soda Bicarbonate p.ton £7 12'6 

Crystals... » &2 9 

Caustic, London a £8 0 € 

Ash per degree 0 13 
Sugar lead, white ...p cwt 23 0 

Brown 
Sulphate Quinine— 

English, in bottle. - oz 3 8 

Pelletier’s, ditto . » 38 O 

German ...... - 29 
Sulphate, copper.. “prt ton £14 10/ £ 

i _ eee 8 9 
Sulphur flour... 

Vermillion, English....plb 2 
—per ton 

Wallsend, best ............. 

Cochineal— 

Teneriffe silvers......perIb 1 

Drugs— 

Aloes, Fine E.I. . are cwtl40 

Cape, good to fine.. 
Anniseed, China, star.. 
Balsam Peru 

SIIPETE sccorsonennsicesennscuns 
Bark, Calisaya inion 

EL &e. ,renewed, Crown 2 

do do Red... 1 
Camphor, China. .per ewt 62 
Cardamoms, Malabar gd. 2 
Jantharides......:..... per Ib : 
Castor-oil, seconds ...... 
Gum, Benjm. Sum2dspewt110 

Olibanum, drops 

Kowrie, rough 
Ipecacuanha 
Jalap, good 
Musk, fine Tonquin ...p oz 62 
Oil, Cassia 

Aniseed 6 

a Hotchkiss 18 
— Turkey fine.. 14 

ubarb, China, fair to gd 1 
Senna, Tinnev elly good... 0 

Other E. I. low to good 0 
Dye Stuffs, &c.— 

rcwt 
Safflower, Rengl.gil. tofine 
Turmeric, onal puenses( ae 
Gaunbier, block ......... ..... 21 
Cutch, good to fine ......... 


* 8g 
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Dyewoods—(Con.) — 
Logwocd—Honduras .. eee 
Jamaica ........ 

Red Sanders 

Sepan ..... 
Elephants’ Teeth — 
Large sound per cwt 46 
Oe -Gumate, duty 7s s 

Patras .............per cwt 31 

Vostizza . a er 

Gulf . 

Provinci: ooes 
Figs, Turkey p.cwt, dty pd 30 
Raisins, duty 7s per cwt— 

Valencia, ee 

Selectea 

Muscatel 

Smyrna, red & Chesme.. 

Sultana new ...........000 


— 


BPaBcoce®cocscooscoocoscooSo co9ooohkOoOamwoms 


33 
40 
50 
30 
33 
35 


Oranges S. Michael pcse 10 


Seconds 
Lisbon & St Ubes, } chst. 
Palermo per box 
Lemons—Palermo p. box 
Messina, selected ........ 
Malaga half chests. 
Nuts —Barcelona, p. bag .. 
Flax at Dundee 
Archangel, Crwn. per ton 
St Petersburg 12-head ... 
9-head .., 
Gutta Percha-per lb 
Good to finest ..........s1008 
Hemp— 
St Petersburg.,clean p. ton 2 
Manila, fair to good roping 2 
Jute, good to fine 1 
Low to fair “ 
Coir Yarn, good to fine .. 23 
Common to fair.. ee 
Hops, English....per cwt 1 
Hides—Ox & Cow prib s 
Salted—B A. & M. V... 
R. Grande 
fovniiion escenenvenine 


— 
oo 


Zanzibar . 
Drysalted Mauritius. 
Madagascar... 


ape 
East India 

Indigo— 

Bengal mi RS asec 
Consuming mid. to fine 
Low to good ordinary ... 

Madras, Velore 
Nativ e 

Kurpah, good to fine 
Ordinary to middling... 

India Rubber—per Ib 

Para, fine 

African.. 

Leather—per Tb 

Crop hides 30 @ 45 Ibe 

do 50 3865 

24 


~~ 


24 
& 
Cape, Austn, &c. 14 
Calf Skins.. 
do 
do 
Dressing Hides .. 
Shaved G0 . ax 
Horse Hides, English .. 
do Spanish... . per hide 
Kips, English, per Ib 
o East India 
Metals—British Copper £ 
English, Tough. per ton 441 
Best selected f 
Sheets 
Chili—gd. ord. brands., 
Australian, Wallaroo ... 
do Burra ..... 
Iron, per ton 
Bars, &c., British ......... 
ee 
NEY Asnessssasscensur sevens 
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0 
do Steel at Middlesboro 4 
Scotch pigiron cash .. 38 
Lead—English pig, pton 13 10 
Spanish pig 2/6 
Quicksilver.per bottle 7 
Spelter, Silesian....per ton 14 10 
Tin, English, ingots 97 0 
Straits ......... eos 93 10 
Zinc, English . per ton - 10 
Tin plates, per box 
Charcoal, IC.. 
Coke, IC 
Molasses—W.I.. 
Oils—F ish— 


Ww hale, pale.. 
1 


oon 


Olive—Spanish ... 
Sicilian 


Mogalore 

Seeds, Linseed 
Rape, refined English .,, 2 
Brown, English 

Ground nut 


~ 


ee 


Cochin in pipes... 
Palm (Lagos)... 
Lard 
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Oils—(Con.) 
Oil Cakes, a tee . 

American... es 

Oil Seeds— 

Linseed, Azov, p. 424 Ibs 
Bombay . .-per 416 lbs 
Calcutta ...per 4101bs 

“2 ,Feroze, per 416.bs. 

leutta, R. A.Dug SX e 

Pl umbago— 
Ceylon, !ump .. 
Provisions— 
Butter—Cork percwt 0 
Friesland fr finest.. 100 
PMID > onsvecenncsace néxune 90 


cSooan 


om 


per cwt 


Bacon singed—Waterford 69 
Limerick 
Co 


Hamburg 
Hams, Youk . 
Irish 
Lard — Waterford 
Limerick bladder... .... 
Cork and Belfast ditto : 
Ferkin and keg, Irish.. 
American and Canadian 9 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.&Can.. — 0 
Cheese—Edam, new......... 50 
— new ... - 40 
Gouda .. 
Gruy ere. ° 


Miee—Rangcon | $04 arrive 
open charter.. p cwt 
Bengal, white, on the — 
Do yellow cove 
Madras .. 
Siam.. 
Rosin—Americ: an, « ‘com. 
Medium to fine .. 
Sago—Pezrl 
Sago flour 
Shellac—per cwt 
Orange, good to fine ...... 
Second sae “ 
Garnet A C..... 
Button, sorts, “good. to fine (0 
Low to medium 
Sticklac, Siam 
Silk— 
Bengal—Surdab 
Cossimbuzar ......... 
Gonatea ............ 
Jungypore& G 
Radnagore 
China—Tsatlee, 
BOs OMI Ook icctese cer caness 
ee 
Long-reeled 
Canton .... 
Re-reeled oR 
Japan—Low to fine. 
Patent Brutia 
Persian Q 
Italian—Raw, white Novi 0 
Fossombrone 0 
Other kinds 
Thrown—Piedmont 
BMEL, . sesiedcesisenns scones J 
Trams do pictuers 
Spices—Pepper- r— 
Black, Eastern ...perlp 0 
Alleppy and Malabar ... 0 
White, Singapore, fair... 
Pimento—Fair to good .,, 0 
Cinnamon—lst Ceylon .., 0 
Do 2nd do mn, 
Do 3rd and 4th .. 0 
Cassia Lignea, unworked 26 
Cloves—-Zanzibar fair to a 0 
Penang cecceee 
Ginger—per cw t 
Cochin scraped 
Do rough . 


eoocooooooo eoocooooo aaceo 


ocoooeo Gaon 


bo 


«per Ib 14 
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African . 5 
Jamaica, low and ord.. 
Do mid. to fine 
BRIE i cctecenssed tinven ous 
Nutmegs, brown .......... 


Spirits—Rum, duty ~~ inden 10 4 

Jamaica, per ~~ 
80 to 350.P. 
Fine marks 

Demarara, proof . 

Leeward Island . 

E.I. and Mauritius 

Foreign 0 

Brandy, duty 103 4d per proof gal. 

Vintage of ( 1875 6 14 

1st brand - 1877 ......... 14 
in hhds (1875 15 

Corn spirits, pt, duty paid 11 

Spirits, f.o.b. Exportation 1 

Malt spirits, duty paid .., 12 

German spirits 

Sugar— ercwt 

British W. India, refining 
Crystallised 

Foreign Muscov., grocery 
Refining 

Mauritius, crys. No. 13 1¢ 

No. 15 17 

Syrups, low to good yellow 
Low to good brown 

Bengal, lw to fn Gurpat. 
Low to good brown 

Penang, Gr. and Crystal’d 
Native brown 

Madras, native . 

Ja ggery . 

Manila, ‘ ‘guperior” 
Low brown.. 

Siam and China wh se 
Low to good yellow....., 
Low to good brown ..,.., 

Java, grey and white ....., 


~ 
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Brazil, brown. 
Egy ptn., good ‘to fine crys. 0 
Syrups 11 
Java afloat, No 15 to 16... 15 
Cuba, Centrifugal........ 14 
Fr. to gd. Muscovades 13 
Rerinkp—For consumptn 
Titlers 
Pieces ne | ae 
Tate's RING kssisitisisis 20 O 
0 


Sugar—(Con.) per. — s 
0 


For export, free on board 
Turkey loaves, 6to 10lb. 23 6 
CUNO cass cssccecsscssces 20 9 
Pieces ..... 14 0 

Dutch, refined, f.0.b. in Holland 
20 Ib loaves superfine .. 17 3 
20lb do Nol 17 0 
Crushed agers inbgs 17 6 

17 3 

No. 2 16 9 

French loaves, f.o.b. 17 

American granulated,f.o.b. 17 

Beet—German & Aus. fob 12 

Saltpetre—Bngl.p cwt 16 0 
English, refined .21 3 

Nitrate of Soda.............. 11 3 

Shells—M.-o’P. pe tows. 
China, Manila, gd. to fine 7/ 
Bombay do 50 

Tallow—per cwt 
Petersburg, new YC ... 34 
Australian mutton 

De BOSE GO cevevcsseseoces 
Town 
Tapioca—E.I.flakep.lb 6 
per cwt 12 


Tar—Stockholm, per brl - 
Archangel 
Tea—duty 6d per lb 
Congou, com to fair new... 
Medium to good 
Fine to finest.. 
Souchong, cem. to "good.. 
Fine to finest 
NIN so ccestnecetsenvencensseces 
Flowery Pekoe . sieves 
Scented Or ange “Pekoe, 
Canton... ...corcocccecsecee 
Do Foochow .......+..00008 
Scented capers, Canton 
Do Foochow 
Hyson, common to fair ... 
Good to finest jocin 
Y. Hyson, com. to fair ... 
Good to finest 3 
Gunpowder, com. to fair 
Good to finest . 
Indian Pekoe 
Do broken 
Fannings and broken... 
Orange Pekoe 
Ceylon Souchong.......-+++ 
Pekoe Souchong 
DGD uincnscrectessncsves 
Broken P ekoe 
Timber — Timber 
Hewn Wood.—Dantzie 
& Memel fir...per load 30 
Pitch Pine Timber...... 5 
Canada red pine : 
yellow pine, Irg. 55 
en 45 


— 


_ 
Canes OCWonNondwdte Oreo CrOaCWw 


- 


_ 


Quebec Oak.......0.s+++ 
Baltic oak 

Indian teake 

Wainscot logs 18 ft cube .. 


6 17 
ae se 
19} 13 
16 
22 


0 


0/ 101 


Deals and Sawn and Preps inal ~——. - 


Norway, —— stnd. £4 0 
Swedish, pee a 
Common, seunadivaewn 5 
Russian 6 
Finland a 
nada Ist piue .......6 
” ond i emeneen Be 
Brd...0« 0 a = 
American Spruce .......+ 6 
Pitch Pine Planks.. 9 
Dantzic deck, 40ft. 3in. 0 
Staves—Baltic, pr. mille £165 
Quebec, per standard do 6) 
Tobacco—duty 3/6perlb s 
Ohio, per Ib, bond 0 
Virginia leaf . sited 
atript . enesanessrexte 
Kentucky leaf ..........0++ 
stri 
Negrohead 
Colambin. If., duty 3/6prib 
Havana 


a 


Cigarsbnd duty5/6 
Turpentine—percwt.. 30 
Wool—English—per pack of 
Fleeces S. Down hoggs £9 
Half-bred hogys 
wethers 
Kent fleeces 
§.Dwn.ewesand wthre 
Leicester : obueneneiees 
lonial—per 
"7 Sydney pa Port oe 
—Fleece and Lamb .. 
Scoured, KW. ........008 
Unwashed 
Locks & pieces(wshd) 
Adelaide-Fleece & lamb 
SIOUFID, TC. sevsvrevvees 
Unwashed . 
Aus of oss- pred. washed 
V.D.Ld.- Fleece & lamb 
N.Zealand-Scoured, & 
Unwashed 
Cape G. H. Fleece lamb 
ieee white Sie 
Scoured, We. .......0. 
Unwashed 


aw 


oo Toe coowo ccooaocoen 


ovooe 


cS ownro 


of SSeeoo 


Cove rnw oO QOoonmecogrcoe Qeoenwnearo aa 


cococecoo 


16 0 


8 10 


17 0 


8 10 


s 


SUr@enmnwmocorrrK@ CS 
Ccoonwmoccoc + Ka Oo 


oo 


— 


a 


oe 

enrococen 

ecocon2 aoovTvoeo 
eocooanon 
oOroorwrocooor 
eceococeo 

NORPRO ERROR ROR a 
SOM EKOAE PDI SwWOan 


Logwood, Campeacby...,,, Petroleum Oil..,,..per8 lbs 0 5% a 64 


BYLUPS vessecseeserers Wax—. I. White... 


—— SSS! SSS SS — 
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Stock fMarkets Price 


BRITIL.4Y FUNDS, &c. 


Sa ~ ) Closing 
Dividends Due.| Name. | ‘Pr nese 
ine! -— eC 
Jan. 6 July 5 ...|3 per Cent. Consols i 


Do for Account, Jan. 6, 1886 10071013 


April 5 “Oct. 6.../3 per Cent. Reduced ..........-. 993100 
April 5 Oct. 5.. .|New 3 per Cents.......0...00000-. 992100 
Quarterly ...... | Do af — Jan, 1894 ...\101 103 
ees meres Do 2 — red. 1905 ...; 94 94} 

.| Do2} — Jan. 1886 ...| 89 39} 
ox 4 Aug. 4.. | Annts. Aug. 190§(Red Sea Tel.)| 143 15} 
Mar. 11 Sept. 11,5 “Exchequer Bills March, 2%.... 43 9sp 
Jane 11 Dec. 11) Do June, BZore. ccccocccccorce 43 9sp 


.|Canada Gov. Intercolonial Rl. 

| 1903-8 gua by Imp. Gov./112 114 
Do Rupert’s Land, 1904 do/112 114 
Do Bonds 1910 do 112 114 
Do Bonds 1913 do- - 112 114 

JE ry pt. Govt. Guar. 


April 1 Oct. 1.. 


April 1 Oct. 1.. ’ 
April 1 Oct. 1.. 
April 1 Oct. 1.. 
Mar. 1 Sept. L.. 
Jn. Ap Jly. Oct. | 
Feb. 1 Aug. 1 
April 5 Oct. 5. 
Jan. 1 July 1. 
April 5 Oct. 6. 
Jn. Ap. Jly. Oct. | 
Jn. Ap. Jly. Oct. | 
Various dates...| 
Mar. 15 Sept. 15) 








Jamaica 4 %, July 1, ‘1897, gr.) ... 

..| Turkish Guarante ed 4%, 1858 5 1€6 1¢8 

.\Bank of England Stock Bi ha) 293 295 
3ank of Ireland Stock 6 % 

.|(India Stock 4 % Oct. 10, ‘sis 101}102 
Do Stock 3} % Jan 5, 1931 101}102 
Do Stock 3 °/ Oct. 5, 1948) 9064 91 
Do Enfaced Paper, 4 Y soe -| 724 734 
Do 44 %, 1893 . 75 76 





Feb. 16 Aug. 16) Do Debentures 34: 7 \Aug.16, 

1889, 1,000/ and 5001 sunken ove 
Feb. 16 Aug.16) Do Debe sntures, ae aa 
Feb. 1 Aug. }.. \[sle of Man 34 % Debentures 97 99 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Autho- | Dividends 





rised | Name. Closing 
Issue. | Due. | Prices. 
& | 
100,000|Apr & Oct! B. Columbia, 1894.. ‘S %\113 115 
150,000 | Jan&July| Do 1907 ............ 6 %|124 127 








oan 1 985 983 | 


600,000 nm ao Cc > eee Ry awe A\1i4 116 
§ My & Nv © 1904-5 6 8...... Z\106 107 
| Natt (My&Nv| Do do Ins. Stock 4 %/106} 1079 
Do Red. 5 %, 1910 4 %|1044 105 

need A Sk ES 
.&Dec| ebs., 1909-34. 347 7 
ae { Sm&Dec Do de Inse. Stock 347%! 964 974 
; 4 Do Loan,red. 19104 %/105 106 
£,000,000 Jan. Jly. ; Do Inscribed, 19104 %!105 106 
448,500|Apr & Oct|C ape 1890-1900 ...... 6 %|104 120 
150,000 Jan&July| Do1891 ............ 6 Z\107 110 
255,400|Apr & Oct) Do 1900 ..........5 %109 111 
7,407,700/Apr & Oct) Do1Z% drawings... 44%|104 105 
2,615, 600|June& Dec} Do 1879 w...seecce. 44% 1034 1044 
2,000,000 |June&Dec| Do 1851 ee 98 99 





ee 4 
3,000,000|Juneg& Dec| { PO 7917.22 in 4 2) 994 1004 





700,000/May & Nov; Do Consol. Deb. 4 % 102 
163,000 Mar & Sept | Natal 


1C4 











700,000| |{ My&Nv| Do Debs. 1926.. .. 4 g 96 9 
1 My & Nv} Do Inserbd. Stock 2 7.| 954 964 
1,180,200/May & Nov| Do 10/40 ............ 1094 11¢4 
"922 ,900|Jan & July IN. ged ick ’86-91 6 %\102 119 
Jn & Jly|N. S. Wa es, 1888-94 5 %/102 1093 
8,038,000| { 3" & 31s Do 1895 to 1902...5 %1(7 114 
1,000,000 |\Jan& July, Do2 drawings. + 5 Z/107 109 
7,201,000 Jan & July ‘Do 1903-5-8-9-10., 4 he 105 106 
2,000,000 |Jan & July; Do Loan of 1882...4 Z%|105 106 
8, 000, 000| Jan&July| ‘Do do Inscribed 4 Z\110 111 
5,500,000 |Apr & Oct! Do do Inscribed 34 944 954 
150,000|Jan & July|New Zealand, 1891 6 fe 109 t11 
1,000,000 Jan & July PO REGO ctancsccccne 5 Z%\114 116 
7,283, 100|Quarte rly.| Do Consolidated 57 y 109 111 
600,000/Mar &Sept; Do 1891 ............ 3S 110 113 
1,000,000|June& Dec} Do 1891 ... A\109 111 
6,000,000|Feb & Aug! Do 5/30, 1879-15 4%'102 108 
8,500,000'Mar &Sept; Do10/401888-1918 5 Z| 102} 1034 | 
624,000 May & Nov; Do 1889 ....... 5 Z\1C4 26 
13870771 May & Nov| Do Inscribed Stk 4 %|102§ 1033 
225,000 Jan & July Nova Scotia, 1886...6 %!} ... 0... 
800,000 May & Nov |Quebec (Prov. of)... 5 Z/110 112 
860,000 May & Nov| Do 1906 4110 112 
878,600 Jan & July; Do1919 ... 4$%)105 107 
600,000 Jan & July| EO IGEe > ctcums 7 jLi2 113 
1,936, 550 Jan & July|Queensland, 1891-6. 6 £\108 118 
10267399 Jan & July Do 1913- 15 sentinianin 4 Z%|102 103 
468,800 Jan & July|S. Austral. 1891-1900 6 Z| 109 122 
604,700 Jan&July| Do 1901-18 ......... 6 X%1117 130 
240,000 Jan & July| Do 1911-20 ......... 5 ZI110 ~120 
1,776, 700\Jan & July} Do 1894-1916 ...... 4 Z\1014 1024 
£00,000 Jan & July; Do 1929 ........00 4 X%\102 103 
1,365,300/Apr & Oct} Do 1916 ........... 4 X%|103 104 
5,650 200 Apr & Oct) Do Inscribed...... 4 %|103 104 


100,000 May & Nov|Straits Setts. Govt. 4hY |105 107 


102,500 Jan & July/Tasmania, 1895...... 6 Xj113 116 
700, 000 Jan & July} Do 1893-1901 ...... 6 7\1i1 123 
1 946,650 Jan&July| Do July 1, 1908... 4 Z%j103 104 
‘250,000 Mar & Sept Trinidad Debntres. 5 X%)104 106 
870. 000'Mar&Sept| Do Debentures... 4 %/101 103 
£60,000\Jan & July|Victoria, 1891 ...... 6 /.|109 lll 
2,600," ,000/Apr & Oct} Do 1885 wees Aa} sce cee 
2, 107, 000\Jan & July} Do 1894... 4 %|108 109 
4,500;900| Jan & July) Do 1899-1901 ...... 4 %/104 105 | 
6,000,000| Jan & July} Do 1904 ........... 444 100} 1104 | 


4,000,000] § 32 & Jly DoRly. Loan, 1881 4 %|106 107 





| ( Do Inschd. Stk.... 995 1004 

1,525,890) June&Dec| Do 10/40 Deb....... 5 %1,07 108 | 
4,837, 500|\June&Dec| Do Inse. Stock ’33 4 % 100 101 
2. 0,000| May & Nov |Ceylon ......ssccscccvees 44%\107 109 
1,766,000|Feb & Aug DD ssamhscancatainmeiwe 4Z%101 13 
150,000| Mar & Sept| Fijian Gov. Deben. 44%1105 107 
140, ,000| Apr & Oct| Jamaica ...........000 444105 107 
1,135 000) F BEM, TIO accra ccineniensis 4 %'101 103 
‘400, 000/Feb & Aug) Mauritius 1895-6 ...6 %112 116 
100,000|May & No; Do 1 skg. fund 44% 103 105 


@Gurrent. 
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CORPORATION STOCKS. 
United Kingdom. 





























FOREIGN STOCKS, 

















(Coupons payable in London.) 















































BONDS, & 








0. 











}(Jn&Jly| Do Inscribed Stk. 4 Z| 106 107 

8,893,500 { Ap&Oct| Do Loans, 1882-3 4 Z| 306% 107 
. |{ Ap&Oct| Do Inscribed Stk 4 %|106} 107 
200,000/Apr & Oct|Western Australia = el 106 
404,000| Jan & July Do... soveee @ Z|108 104 
525,000\Jan & July| Do Red 1934 ...... 4 %'1084 ee 








“Antho- bo | sox) Next 7 
mtho- \BONDS LOANS, AND Z | 3 | Closing | Dividends |2 = | peaw. Closing 
ssue. | TRUSTS. & & | Prices. | Due. [55| amen Pricee. 

oabaala —— | — — mm | ing. 

£ eet 

| Jan. July.| 24 | Dec. |Argentine, 1868 ... 6 7|!01 103 
17,056, 12 Metrop, Br ot Wr, s47,|stk 100 |10s z0sq | Mar. Sept.| 2h | Feb. | Do Pub. Wks. "TL 6 %| 98 100 
7,250,000, Do 3 7Stock ...... 8 %\100 '100 | 99 99g j Aume Dec.) 1 | Nov. | Do Rail. Loan, 81 6 7| 97 99 
1,000,000'|Com. of Sewers(City oe on ; Sen Do 1882 Loan... 6 $ 82 33 
| of London), 1905 __|100 |100 |100 101 | Quarterly.) 2, | Dec. | Do 188¢ .. 5 7) 2b 33 
.787,600|Cor. of Lon. Bds, 89-8 3$%100 /100 |100 261 | PTH Oct. $| Jen Brazilian, 1863... 447 402 

Saanaee De, 1904... 847/100 100 '1k0 LUI = Sept. : — Do —— 5% 96 98 
347,000| Do'3 % Bonds, 1912 “'|100 |1c0 | 95 97, | Feb+ Aug.) t | Hed. | Do 1871... 5 Z} OG 98 

8,500,000|Brm’ham Corp., 1946 34%|100 100 |101 1014 } 02 a a Do 1875... ~5 7%) 9 97 
54,965, Do Gas Assurnce vos | eee | 274 28s ar re 7 = La. ised. %} 90 92 

53.92 Do Water do = | S$ ME | sane Des "Jene.|. Beta les 
330 290/Blackburn Irred Stk 3}%|100 100 | . | April Oct.| 1. |*July |B io 93 10 
900,850| Bristol Corp. Deb. St 347/100 '100 |100} 101} | | anes oun 3 | Sa) eee esl ae 

250,000 Cardiff 3} % Stock... ""|100 100 | 98 99, | QPELOGE| T |.yan" | DO UTS cere» 6 7 OD 100 
400,000|Croydon Corp. Irred 84% 100 (100 | 983 99% | X nil Oct *Sept De - = 67 92 = 

1,090,000/Glasgow Corp., 1914 3}%|100 |100 | feet 5 Ney. chin 1833 - +s 

"600,000|Hull Corp. Stock ... 3}7 100 |100 |100} 1014 Jan. July.| 2 | Apr. | Do 18 1858 ...... 44/7 | 95 97 
230,000| \Lee Consrvncy Db St 4 %|100 |100 | ... ia J , 2 *jen, D —— Ly 105 107 

2,339, .630| Leeds Corp.. Stk,1927 4 %'100 100 |:ii 312 | Jam. July.) 2 |*Jan. | Do 1870. ~ 6 At ae 
800,000} Do 8}%|100 |100 |101 162 | em OTIS loons] Doume 8 el ee tan 
405 194 Leicester Gas Water 4 %|100 |100 | ... a Se = : . - $e 
507,987| Do 34 %, 1984... a: eee Mar. Sept.| 2 : — Do 1875... . 5 7} 99 102 

7,5 0,000|Liverpool Corp. Stk. 34%|100 |100 |101} 1013 | | Feb. Aug.|1 dgiJan’s9|Chinese Series A-. 7 / as 

de ~ . | Feb. Aug.|1 dg "91! Do SeriesB...... 7 9115 117 

8,775,735|Manchester Corp..... 4 7100 100 [116 117 | wor gene. ldg Mr.’91| Do Red. Mar.’ 7} 12 114 
100,000} |Middlesbrough 4 Mrt. 4}%/100 |100 |103 105 | Jur De ldeg A 91 D Red. ar. 06 © 4 110 312 
300,000| Do . 337100 |100| ... _... FT otis aed leaner ae ear 
450,000|Newcastle Corp. Stik. 347|100 |100 | 99 100 | CP Oct. °79) notappld.|Columbian, 1973... 49] 19 21 
,000,000| Notting. Corp. Stk... 3-7%/100 |100 | +5} 86 | CP-Nov.'7)) 2 | Apr. | oat Rica, 1871... 6 7) 23 27 
400,000| Portsmouth Corp.,... 3}7/100 |100 | 98} 99 | CP-ApL74) Dotjappia.) | I ion 3 ~t 2E eee 
500,000 Reading Corp. Stk... + BH 100 |1¢0 {1014 102 | Mar. Sept} | aan. Do 1967. 1864.7 5 sie 
100,000|S. Staf. Mines Dge... 447/100 |100 | 92 94 | TAM AUK) Le nde ak 8 te 
400,000! Stockton Corp., i908 4 %|100 |100 |103 205 | CP-May 'Ge/i ne) .. |Menacor, New Cn. LA bol 
600,000|Swansea Corp.’ Stk. 347/100 100 | 98 984 | May “Nov.| pur |chase |Egyptian, Unified 4: | 604 70 

L 600,000 Wolverhamptn Corp. 33% 100 100 98 _£83 | April Oct. |"106| Jan. Do Govt. Pref... 5 “| 914 95 

| June Dec.| pur hase Do StateDomain 5 3 on 95 
| April Oct.| pur|chase 0 Daira Sanieh 4 7 3 70 
CORPORATION STOCKS. | Sea. July | 2h Dee. [Entre Rios, 1872.7 105105 
i i | Jan. July] ... ec. Cent. RI Mort 3h 94 
pasties. sinctticrA | Jan. tae, 3 Nov. |Greek — 79 5°} 73 75 
| Jan. =— t = os iat... .5 ‘ S = 
3 8 | Jan. July ec 0 1884 6 e[ 5 
Divd Name. 8 ga Closing | Cp Feb.’70| not|appld. |Guatemala, 1856... 5 ‘| 29 32 
, & \3 4) Prices. | Cp.Feb.’76| notjappld.| Do 1869... .. 6 §| 29 32 
—|— ees notjappld. | Honduras, 1867...10 5| 5} 6 
| Cp.Jan. ’73} notjappld.| Do 1870............10 § if 6 

6 %jAuckland Harbour Board ...\100 | ... |111 113 | April Oct. if *July. |Hungarian, 1871... 5 5 |114102$ 

3S 6 oe eee 100 |1917|t!2 114 | Jan. July.| 14 \*Oct. | Do 1873..........., 5% |L0l 102 

6 Borough of Napier Con. 100 |1914|'18 120 | Jan. July.jn’ne} ... Do do 1881 ...... 4 5| 83} 34 

7 % Borough of Timaru ‘N.Z.) ...|100 |1910}125 127 | June Dec.| pur chase > (Sard.) ’51 5 5 {100 102 

5 %|Boston (U.S.) Sterling Loan) 100 |,899}104 106 | Jan. July.| .. |*Dec Do Irrig. Guar. 6 ¢ j!14 116 

RE ND een scacivosenspannssaceeetavaaeed 100 |1902}120 125 | Jan. July. *Dec. | Do ’62 Maren. Ry 5 5| 97 9 

6 %|_ Do ... .}L00 |1892}!11 113 | Jan. July.| 2 |*Apr. |Japan, 1873......... 7 § [109 111 

6 %\City of Auckland, 1872 6....../100 | ... |!10 122 |Cp.Jan.’67|n’ne| ... _ |Mexican, 1851...... 3 ¢ | 20} 20} 

6 %| DoCons. Act, Peinsiiees 100 |193¢|124 :26 | Cp.Jan.’67|n’ne| ... | Do 1864............ 3 5] t% 10d 

| & 2 Be Debentures, WN Socceziss 100 |1934|112 114 | May Nov.| ... |*May. |Norwegian, 1876.. 435 {105 107 

6 %\Cityot Brisbane(Bdge. Debs.) 100 |{g91|/{(8 110 | Jan. July | ... |*July | Do 1878............ “ts 105 107 

5 Z{\City of Cape Twn. Red.fm.’¥0/ 100 | ... |'67 209 | Avril Oct *Oct. Do 1880............ 4 3|l03 105 

6 City of Christchurch (N.Z.)...|100 |192°|125 127 | Jan. July. *Dec. |Orange Free — 6 5 | 99 101 

6 %'City of Dunedin, Deben. ...... LOO |1926}i23 125 | Cp. Jne’74| notlappld. eee, 1871 ...8 °{ 12 i4 

6 %| Do Redeemable, ............... |L00 |190€} (17 119 | Cp. Jne’74} notjappld.| Do 1872.. ga 112 14 

| 6 %| Do Consolidated ........ ...... LOO |L90s|114 116 | Cp.Jan.’76] 2 | Apr. |Peru., 1870 Certes. 

5 %|City of Hobart Town Guar ...|100 |193¢|113 115 | of Reg. Attached 6 ;| 18} 18} 

| 6 % {City of London (Ont.), Ist Pref 100 |1993/105 107 | Cp.Jan.’7€} notjappld.| Do 1872 Certs. 

6 % Do Waterworks 9s 116 | of Reg. Attached 5 5 | 14} 143 
| 6 %\City of Melbourne . 2:18 | Jan. July.jn’ne| ... |Portuguesel853-84 3 ¢| 474 473 
44% Do 71:69 111 | April Oct.| ... | Feb. | Do 1882. oe BOE ace cee 
5 %|City of Montreal, Sterling .../100 |190:|/103 1:0 | April Oct.| ... |... Russian,1822, £St. 5 ¢ | 9s 100 
ST 2 TiO BORG yicsds cstevecartnatinas 100 |1904/108 110 | Jan. July.| 2 |*Aug.| Do 1850............ 4351) 94 97 
5 %| Do seeeees(100 | 190°}109 LIL | June Dec.| 14 |*Mar. | Do 1860... . “t: see ae 
6 % 3|113 115 | May Nov.| 14 |prch’s| Do 1859... « S Sho! oe 
6 %| 116 | May Nov.|...| .. | Do 1862... . & &| 98 100 

6 XI 3] 121 | April Oct.| 1 |*Jan | Do Ang -Dutch, 

6 % 5|114 116 1864, 1002... 5 ¢ | 99 101 

5 City of Providen e Coup. Bas. E 109 | April Oct.| 1 |*May.| Do do 1866, 1002 5 5 | 99 201 

6 | City of Quebec Consolidated.'100 |1892/109 111 | May Nov.| °15|*Aug.| Do(Nic. Rail)... 4 | 87 89 

© Zh TOE TOT sccnncgcecascosesseasns 100 |1293|109 111 | Feb. Aug.}‘098|*Feb. | Do 1870............ 57} 98 99 

© SE OE a iircniticcsicesttenss 100 |1905|120 122 | Mar. Sept.|°098|*Feb. | Do 1871............ 5 5} 973 a 

6 %| Doof 1878.. = .|100 }1908]}120 122 | April Oct.|°098|*Apr. | Do 1872............ 5 5 | 993100 

4 ¥Y City of Rome, “Guaranteed ...|100 195s} 98 100 | June Dec.}|°098|*Dec. | Do 1873............ 5 $ | 924100 

5 %\City of South Melbourne...... 100 |1915}112 114 | April Oct.|°131|*Apr. | Do 1875............ 4h) 94 96 

5 %C ity Of Sydmey .erecccoccescesees 100 |1904|l14 116 | June Dec.} ... | Apr. | Do Transcausian 3 7,/ 66 68 

6 %|\City of Toronto Sterling Deb.) 100 |1897|110 115 | Cp.Jan ’73] not pea S. Domingo, 1869 6 7| i4 16 

6 %| Do Waterwork Debentures|100 |{906)113 122 | May Nov. . |Santa Fé, 1883-4... € 7 85 87 

6 %| DoSterling Consol. Deben. 100 |i89g/112 116 | Jan. July a DoN.C.Rly -Mrt. 5 21 88 90 

| 6 % DoGen. Con. Deb............./100 |i919/110 112 | June Deo. Dec. |Spanish............... 2%) 455 4 

4 4% DoSterling Bonds............ LOO |1924|100 162 | Jan. July | 1g | Dec Do Quickslvr. M. 5 7 |\03 105 

6 % City of Wellington Con. Deb./100 |1907/120 222 uarteriy. n’ne|_ .. _ Do4 Z Bonds .. . 4 31) 533 58h 

6 %| Do Improvement Loan...... 100 |1929]124 126 une Dec.| 4 ~» Abi 101 102 

6 %| Do Waterworks Debens. ...|100 |(929|124 126 | June Dec. «a 103 106 

| 6 ¥% (City of Winnipeg Debentures|509 |1907|116 118 | April Oct. . . 4 3) 10352045 

5 ¥%! Do Debentures ..........0.. 00 |1914/109 111 | April Oct.| 4 |*July. |Turkish, 1854, E.T. 5 5] 94 96 

4 % Greymouth(N.Z)Har.Bd.Gtd 100 |1925| 97 99 | April Oct. suspd| Do 1871 E. T ae 437) 73. 734 

6 %|Lyttelton (N.Z.) Harbour Bd.|100 |1929|118 120 | April Oct.| $ | Nov. } Do1877,Def.E.T. 5 7} 86} 873 

5 Z Melbourne Harb. Trust Loan|100 |1908|t14 116 | Mar. Sept . | Feb. | Do Priority een 5 %| 76 78 

44 %| Do Tramways Trust ......... 100 }:914/109 111 | Mar. Sept.| ... an Do 1858 Reg. ... 27 2 

| 5 %|Napier Harbour Board......... 1100 |1920/109 111 | Mar.Sept.| ... |... Do 1862 Reg. ... 234 273 
| 6 %& (New Plymouth Harbour Bd./100 |1909|118 120 | Mar. Sept.| 1 oe Do Gen.Debt Rg 15 16 
| 6 %\New York City (Ex. 4/1)......8 1000}1901|135 !39 | Mar. Sept.| ... | ++ Do 1865 Reg. ... 15 16 

6 %| Do Gold Coupon Bonds ...$/1000/1896|125 130 | Mar. Sept.) ... | ++ Do 1869 Reg. ... 15 16 

6 % Oamaru Harbour Board Reg./100 | .. {108 110 | Mar, Sept.| ... | +» | Do Treas. Reg. 16} 173 

6 é| Do (Bearer) ee 100 |1919/L13 115 ove vee POD one 25 16 

%| Do Munici Wate 7|12¢ 126 m. 

7 8) Do dO rome i100 [191/125 127 | April Oct.) ... | ne {0.8 (Mase.), 1888 5 2|104 106 

6 %|Otago Harbour Board 112 | May Nov.| ... | ss De ccepescesces 5% 113 115 

SB Peeeereteres 112 | Jam. July.) 22] wee | DO csssceseenns 1900 5 Z| 118 120 

© Sl WIR ivccscciene 123 | Jan. July. ose 1 ee 1889 5 Z}103 106 

5 %| Do Debentures 109 | Jan. July.| .. ose Do .. --1891 5 %}106 109 

6 % Pt. Elizabeth “ Waterworks” 100 109 111 | Jan. July. coe Do. v=2-1895 6 Zj 112 115 

5 %|Port Louis (Mauritius)......... 100 |’93-5|105 107 | Quarterly. Jan Uruguay Untd. ’88 6 %\ 434 443 

6 ¥%|St. Louis City, Red. 1893-5 ...'200 |1895/112 117 | Feb, Aug. pur|dhase |Venezuela, New 

5 % Timaru Harbour Board Debs. 100 |1914/108 110 Consol Debt 3 %| 30 32 

6 %/Wanganui (N.Z.) Harbr. Bd./100 |1905 1116 118 

4 he W estport (N.Z.) Harbour Bd. wg 1925; 97 99 © The drawings are yeasty in the case of xs to 

which asterisks Are prefixed. | In almost all other 
\ cases where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o. 


___ (Coupons payable abroad.) 


Dividends |= 


Quarterly. 
Jan. July. 
Ma, Nov. 
April Oct. 
May Nov. 
Jan. July. 
April Oct. 
May Nov. 
Quarterly. 
Quarterly. 
Quarterly. 


_—— 
Draw-| 


We 


3c 


Argentine He Dis. 
Austrian Sil. Ren. 


| Belgian 1874 ..... 


6 % 
5 Z 
Do Paper 1870... 5 Z 

Do Gold Rente 4 7 


89 


Dutch Crts ex 12gs 247 
4 % 162 104 


| Do do do 


| Do do do 


French Rentes 
d 


Italian, ex 25f.. 


“a 


Closing 


73 


%102 


70 
a4 
34 


75 
fv 


104 


ih 7: 1083.09 


3%) 31 
83 
974 97% 


.3 
5 


oy 
he 
yi 
/o\ 


Si} 


34 


THE ECONOMIST. 


AMERICAN STOOCKS.- 


Autho- 


61,000.009 
27,237,000 

3,000,000} 
27,409, 200) 
23,034,200; 


Currency Bonpsa, &. 
Union Pacific $100 Shrs. 
Do Ist Mortgage 
Do Land Grant Mort 7 


50,000,000) Wabash,Gen. Mort. Bnds 6 


8,857,000 


Shs. 85,000) 
Shs. 156,600) 


Do. Cairo Div. Bonds 6 
Sreruine Bonpe, &c. 
Ala G. S.A Prf. 101 Shs. 6 
Do B Ordinary 


Wabash,St.Louis,&P.Shs ... 
Do $100 Pref. Shares ... 


—Con. 


“y 1899)119 2: 


% 1889105 215 
eee } 1L 

a 

%'1920] ... 

%'1921| 50 


——_—___, 


[March 13, 1886 


BANKS. BCom. 


Autho-| 
rised (A 


Issue. ind. 


140, 000) 16 % |Lon.& Westminster, 
Limited .. 00 
|Lon. Chr. of “Austral. 20 
|Lond. Bank of Mex. 
| &S. America, L.| 10 
12}}% |London Joint Stock, 
| Limited 
|Uon., Paris,& ‘Amre D. 
{Merchant, Limited 
National 


‘a - 
Shares. | 
| 


| 92 


23 
3} 
28} 


ei 6 % 
1000) 54 % 


120,000, 


° 
¥ 


.|100 373 
= 1/16 18 
= Se 

50 sie ‘ 


Jan. July. vee on 
3 Prussian Consols. 4 %'1034204} | Shs. 160,000) Ala. N. O., Texas, &. 108 Nat. of Australasia} 5| 4/10 11 


Jan. July. 
Quarterly. 
Quarterly. 


|U.S. Funded 1891 44%)114 115 


a Virginia 


Do Funded 1907 4 7%'129 130 

5 % 33 «38 
oo & Z| 8S 42 
32 


Shs. 250,000: 


Pref. She. . 





1,500,000, Do Debentures 


500,000; Do 2nd Debentures ... 


Do Deferred 100. shares 6: 


7% 


|Nat. of N.Zealand, L. 

|Nat. Prov. of Eng., L. 

| Do 

|New London & Bra- 
zilian, Limited 


10 
75 


60 | 


20 


2}) 
“<2! 


104) 
12 


10/. 





1h 2 


| 41h 423 


484 49} 


1,300,000, Allegheny Valley guar... 
839,000/| Atlan. & G. W. West. Ex. 8 
849,700/} Do guar. by Erie Rail. 7 
805,500/| Atlantic 1st Leased Line 

Rent. Trust, Lim Stk 4 
805,5001| Do 4 % Mort. Deb....... 4 
800,000/ Baltimore and Ohio 


6 | 
74! 
124| 
- Pde Fa 

| 11} 12h 
os | 88 40 
25} 70 72 
164) 354 36} 


6| st 3} 


North-Eastern, Lim.| 20 
|North-Western,Lim.} 20 
|Provincl of Irelnd L.|100 
| 20 
|Queensland Nat., L.} 10 
Standard of Africa,L|100 
Unionof Australia, L.| 75 
{Union of London, L.| 100 
Union of Spain and 
England, Limited) 18 


Do. 
a Do N.Fnd. 1905 : %' 60 
: Do Nw. Fnd. Reg. 6 B.4 61 


AM ERICAN STOCKS. 


$3 5 ok 





a 
ENLNNNNNL RL} 


’|18951112 2 
,|1902|1 21 
‘11910|126 ; 
|1927)111 49,975, nil. 
|1983/110 12 | 
6 1903|124 26 { 
%\1902)130 — 
%,\1914/125 
v4 1906|120 
}1903)112 
1895}118 

¢ | 1905) 11: if | 
1} 

1 


;| Closing 


Name, Prices. 


Nolo Ls LoLILTL 


Currency Bonps, &c. 
Alabama, Gt.South. 1Mt. 6 % 1908) 
Albany & Susque. 1 Mt. 7 %|1906) 
Atchsn, Topeka, SantaFe 447! 1920 
2,348, Do x Z| 11911 
0,000,000| Baltin). "& Ohio Gid. Bds. 5 %.\1925 
Baltimore & Pot. (Main) 6 7/1911 

Do (Tunnel)... 6 ¢| 1911) 
}| Buff.N. Y.& Phil. Cons. Mt. 6 %,\192 
Burlingtn C. Rapids, &c. 5 7/1906 
Canada Southern, 1 Mt. 5 %/1908 
Central of New Jersey Shs.) ... | 50 
Do Consolidated Mrt.... 7 %|1899/115 

Do Adjustment Bnds. 7 %|1903)/112 315 

Do Conv. Debs. 1908| 84 S5 
Cen. Pac. of Califor. Shs. . | 438 445 

Do Ist Mo 95-€)115 117 

Do (Cal. & Oregon div.) 11892)169 1!1 

Do Land Grant Bnds 1890)108 110 
\Chic. and N. West. Deb. 5 %/1933/111 113 
Chic. & W. Ind. Gld Bnds, 6 %|1932)!10 114 
Chic. Burling. & Quincy |1901 111 113 
Chic. Mil. & St Paul Shs. 94 95 

Do Ist Mort. S. W. Div. 118 *20 

Do La Crosse & Daven 106 108 

Do Hstngs. & Dak. 1 M 128 132 300 

Do Chic. & L.S. 1st M. 107 109 "100 

Do Chic. & P. 1st Mort. 108 110 ’ 

Do Wis.&Minne.1stMt. 106 108 300, os 

Do Terminal Mortgage 107 110 1, 133, y 
Chicago and meg 122 124 aa 800/ 
Chic. St Louis and N. O. 5 117 °20 
Cinn. Wash. &Balt. lst Mt. 447, 108 111 

Do 2nd Mortgage 5X 76 «78 
Clevelnd & Pittsbrg Shs. 7 g 77 «+79 
Delaware & Hud. Canal Shs. a 

Do Ist Mort Penn. Div. 7 % 136 140 

Do Mt. Bnds. (Lon.Is.) 7 % 118 122 

118 122 


900, 0002 Chicago ‘& Alton Gon. Mt. 
800,000/'Chic. M. & St. Paul 1 M. 
500,0002 Cleveland, Columbus, &c. 
631,000/|Eastern Rail. of Masa. 

1,000; 0002 —_—— Cen. Sink. Fund. 
600,000/} Do. 


200,000/ 
240,0001 Illinois Midiand ......... 
1,000,000<|Lehigh Valley Cons. M. 
600,000/| Louisville & Nash. M.C. 

& L. div. 

700,000/| Memphis & Ohio, 1st Mt. 
800,000/|N. York & Canada Bds. 
2,000,000/| New York Central Mort. 
23,000,000/; New York, Pen. & Ohio 
Prior Lien on Bnds. 6 
$300,000/| North. Central Con. Mt. 
569,800/) Panama General Mort... 
2,781,600/| Pennsylvania Gen. Mrt. 
5,000,000/} Do Con. Sink. Fd. Mt. 
240, 0007) Perkiom. Con. Mort... 
$5,000,000/| Phil. & Erie Gen. Mort. 
,400, 0002) Phil & Read. Gen. Cn. Mt. 
,000,000/) Do Improvement Mrt. 
,000,000/; Do General Mortgage 6 7 
,000/| Pittsbrg. & Connellsville 6 
000//S. & N. Ala. Bnds. Guar. 6 
Union Pac. Om. Bridge... 8 %| 
jUnited N. — & C. 6 Z,|1894/113 
Do Gen. Mort. . 6 %11901120 


BANKS. 


114 
238 
508 


© 





112 
133 
105 
3 115 
113 115 
125 127 
125 £27 


° 


? 


2 


INSURANCE COMPANIES, 


? 





Last 
892) 30 Autho- Annual i 
e's 


897/112 


Stbnendtedeineam 
° 


2 ee 


Paid. 


11 rised | Divi- Name. 
109 Iasue. | dend. 
60 


117 


169 
107 v|ro02 116 
'1901|120 
1904)112 
1903)125 


c 


Alliance Brit. & For./100 
{ Do Marine, Lim.|100 
iAtlas Fire & Life ... 
Brt. & Fr. Marine, L. 
|Church of England 
City of Lon. F. Lim. 
City of Lon. Mar. L. 
Clerical, Med. &Gen. 
Commercial Union 
County Fire 

OWE EABD is cocsvcees 
Eagle 

Employers’ Liabilty 
Equity and Law ... 
English & Scot. Law 
Fire Ins. Associa., L. 
General Life & Fire. 
Globe Marine, Lim. 
Gresham Life 
Guardian Life & Fire 
Home and Colonial} 


val 
72 
6% 
6% 


elene 
woe 
an 


a 


%,\1895) 105 
/| 1904/115 
Z| 1897 113 
he |1910 130 
Z\1905)1 
1913) 90 
|1920/ 125 
/\1911) 122 
11897 1109 
Z| 1908 101 
//1926)128 
¥ 1903} 111 
4% 1896/123 


@, 


LNLDLILRLILILILILILIL oe LILILILNONE * 


NID SNe 


~ 


~ 


e828 


aang Oe Oo mo 





aon 
~OnOnH NR @ 


o 


® oo 


/|1909 
/|1919 
1910 
1921 
| 192] 
Z|1921 
£11914 
Z| LOE 
1951 
1931 
1931 


ae Does 
a 
Sansa 


3 
S 


Meo c ekeas 
NNLNNNNVN’* 





os 
= 
— 


* PEperene*® 


6 
6 
5 
6 Y 
5% 
7% 
6 
5 
7 
5 
5 
5 
5 7 


23 


oa 


Se rom para 


é. 


5885 
55555322 


BRas 


ll, "246, 564 


30, 000,000) Imperial Fire 


Imperial Life 
% \Indemnity Marine 
Lancashire .. . 


ry 
Potete” 
7Oov 
ro 

wmsIon ao 


1917 
1894) 
1894 
191¢ 


. =o 


Do Mortgage Bonds... 7 
Den. & R.G.1 Con. Mort. 7 
Do Com. Stk. $100 Shs. 


10,000,006 
1,700, 00 
1,450,000 

50,000,000! 


Detroit, G. H. & Mil.Bds. 6 % 
Do Con. Mortgage 6 % 
Galvest. & Harris. 1 Mt. 6 Z% 
Illinois Cen. $100 Shares 8 7% 
Do ist Mt.C. & 8. Div. 6 % 
Do Leased Line Stock 4 %| 
Ind. and Vine. Ist Mort. 7 % 
Do 2nd Mortgage 6% 
Lake Shore & Mich. So. Shs. 





3,000,000 
5,000,000 
20,000.000 

2,000,000 
80,000, 

5.000.000 
5,000,000 
19, 250,000) 
80,000.00) 


89,428,300| 4 


78,000,000 
8,536,900) 
16, 656, 000) 
3,718, 100) 
83.97, 400 
505,008 
59,354, 000 
44,447,v00 
14,500,000 
il, 000, 00u} 
18, 000,00: | 
45,509,000) 
20, 000,000} 
4,030,000 
7,000,000) 
12,000,000 
9,0 20,01 
1,560,UL0; 
94 "177,850 
5,200,000) 
10,000,00¢ 
15,50¢ ,000) 
83,216,6.5 
84,300,000)| 
19,714,285) 
10,500,000| 
10,000,000 
1,100,000 
5,760,000 





5,000,000 
2,490,000 
8,000,000 


46,000,000 


1,250,000! 


iLehigh Vall. Con. Mort. 6 % 
Long Island Goid Bonds 5 
000} Louisville & Nash. Bonds 6 
Do Sinking Fund Bnds 6 
Do $100 Shares 
Do Ist Mt Bds.,N.O&M. : 
Do 10/40 Adjust. Bds. 
Miss. Kan. & Texas, 1 Mt. 7 
New York Central Mt. 7 
Do $100 Shares 6 he 
( Dodiv. pay. in Ln. 4/14 6 % 
New York, L.Erie & West. She 
Vo Pref. $100 Shares 6 7 
Do ist Con. Mt. Bnds. 7 
Do Con. Mt. Fd. C. Bds. 7 
Do 2nd Con. Mrt. Bds. i 
Do Gld. Incme. Bas... 
New York, Ont. &c. Reg. Sh 
N. Y. Pen. %& Ohio 1 Mort. 7 
Do 2 Mort. Bonds 
Do 3 Mort. Bonds .. so 
Norfolk & West Gen. Mrt. 6% 
Do Pref. Shrs. $100 
North Pac. lst Mrt. Bds. 6 
Vhio & Mis. Ord. Shares ... 
Do Preferred 7 
Oiegon & Calif. $100 Shs. ... 
‘o Preferred Stock .. 6 
Do ist Mort. Bnds. ... 6 % 
Panama Subsidy Bonds 6 Z| 
Penusylvania, $50 Shres. 6 | 
Do Con. Sink. Fd. Mt. 6 ¥ 
Do 44 Gold Bonds...... 44% 
Pennsylvania Co. Ist Mt. 44%; 
Philadel. &Rezd.$50 Shs. ... 
Do Def. Inc. Bonds 
Pitts F.W.&Chig.Gtd.Shs 7 
st. Louis & 8. Franc.Shs. ... 
Do 2nd et : 
Do lstMortgage,M &W 
vo 2nd Mortgage,B.&C 5 
St.Louis Bridge 1st Mort. 7 
Do Ist Pref. Stock...... 
Do 2nd Pref. Stock 
-outh. Pac. of Cal.1 Mort 6 


191s 
191¢ 


1896 
1908 


%,\1900 


1923 


. 1931) 
%\ 1930} 
Z)1910} 


/|1980 
’|1894| 


192¢| 


y 1926 


1905 
i916 
1915 
1931) 


1921 


eee 





1904 | 
Z| 1903 


lio7?| 


191s|312 


| 


19 
i12 
116 1 


120 
100 
127 
110 
99 
133 
112 
110 
104 


106 
95 
112 
138 


63 
135 
131 


42 
12 


5 


110 





| 
ove 


ye 


294 
1921]116 118 
| 25 
. | 93 95 


114 
114 


12 


144}! ‘454 


122 
102 
132 
114 

ol 
136 
117 
1i2 
16 


| 433 444 


1¢8 

37 
116 
141 


1084109} 
284 282 


65 
140 
135 


a 20 


43 
23 
6 
112 
804 


26 


1910) 105 108 
° ( 55} 
1905/122 125 
1913)109 111 
pee sil 

- | 154 15} 
44 


. |158 


5 
155 


1919) 110 115 
1906109 112 
1929)137 


13) 
109 


| 45 48 
1906 11941:3} 


Tun. iad, of St. L. Shs....6 Z! ... 110 113 


564 


100,000) 


100,000) 20 % |Londcn % County, L. 


40,000 
100,000 


80,000| 11 


60,000 
20,000! 


, Limited........ 
Alliance, ..mited ...; 
Anglo-Austrian 
Anglo-Californian, L' 2 
Anglo-Egyptian, L... 
Anglo-Foreign, , 
Anglo-Italian,’66, i 
Bank of Africa, ss 
Bank of Aeaiaahesial 
Bank of B. Columbia, 

Do New ... 
Bank of British Nth. 
America .,..... 
B. of Const antinople| 
Bank of Egypt ies’ 
Bank of N. S. Wales! 
Bank of N. Zealand.) 
Bank of Roumania..| 
Bank of S. Australia 
Bank of Victoria ...! 
Cen. of London, L... 
Chartered of India,' 

Austra., &China 
Chart. Mercantile of! 

India, Lond.,&c. | 
City, Limited 
Colonial 
Com. of Australia, L 
Consolidated, Lim.. 
Delhi & London, L.| 
English Bank of Rio} 

de Janerio, Lim. 
Eng. B of R. Plate, 

Limited ..... 
English, Scottish, ‘& 

Australian, Chr. | 


NMOL NNVNN 


MNNNNMNM Rl NRRWN' RNR NNN’ 


nN & 


erman B. of Lon. L.| 
Hong Kong & Shan. | 
Imperial, Limited...) 
Imperial, Ottoman.. 
Inteinational Bank 
of London Lim.) 
Ionian, Limited 
Do New 
| Lloyd’s B. & Bosqts. 
“Tse 2 / 0. ‘do, q 


xe 


Lon. & Hanseatic, L. 

Lon & Provincial, L. 

Lon. & R. Plate, L.| 

6 % \London and Ban! 
Francisco, Lim.. 

6 % |London and South-, 


82) 


scnibs8 


7 
Western, Limited. 50 | 15 





82h 834 


11 
68 

18} 
123 


10 
4] 66 
17} 

12 
4 
15 
1 
1 


ad 


21 2: 


20 
10 
10 
28 
15 
10 | 
15 
25 

2 

8 | 

8 | 
20 


Sih 

il 
i 3 
53 

| 17h 18} 


| 804 
l 


0 | 
5 
10 


7 


MNNMRNN" 2 


NN 


8 


LIS NNN’ 


200, ,000) 9 
100,000 233 
200, 000/85 
639, 2204 20 
100,000/413 
100,000) nil. 
4,800 £22 p.s. 
4,800|27 
100,000!30 
1,500)1 7 
41,200) 
6, “oat 
60,000)15 


| 


° 


c PP 


° LANL 5 


Legal and Gen., L.. 
Lion Fire, Limited| 


Do (llannuity . 
London ...... 
Lon. & Lancashre F. 
Lon. & Lancashre L. 
Lon. & Prov. Mar., 
Limited 
Marine.. 
Maritime, Limited! 
Merchants’ Mar., L. | 
N. Brt & Mercantile 
Nat. Marine L. 
Northern 
Ocean Marine 
Phenix 


Railway Passengers 
Rock Life 
Royal Exchange ... 
|Royal Insurance ... 
|Standard Fire, L... 
Sun Fire 

Do Life.. 
Thames & Mersy. M. 
Union 
Union Mar., Liv., L 
Universal Life 
Universal Mar., L... 








Lpl., Ln. &Glbe. F.L . 


33 34 


[425 435 





* Periodical cash bonus in addition. 


RAILWAYS, 


OrpDINARY SHARES AND Stoczs. 


782 10 | 


100 | 


Name. 


{ 


}100 105 


12 12h 


Closing 
Prices. 


Bedford & Northampton Pref|125 130 


Caledonian, Consolidated . 
Do Deferred Ord. No 1 . 


Do do No. 2 


a cated 
A receives no div. 


Do B until 6 % paid toB 


DoA 


Cornwall Mineral .. 


a 


< +| 994100 


74 73 
is 


ll 


1,400, 0001] 100 | East London (Consolidated).| 9 10 











March 13, 1886. ] 








RAILWAYS 


ORDINARY SHARES AND STocks.-—Con. 








Autho- 
rised 
Iseue. 





2,642,0007| 1 
4,027, "9201 
13, 408,886: | 
81, 5551 
937, ‘0731 
9, 367, 977/ 
1, 159,27 5} 
1, 159,278 5l| 
8, 192,239/ 
4,980, 8407) 
20,381,695/) 
1, ,777,2701) 
800,000 


15,392, 9957 
8,156, 300/ 
2,171, 8501 
2,171,850/ 

’ $93,395/ 

11,123,051/ 
87,767,2071 

11,652,497/ 
1,000,000/ 
1,019, 7302 

800,000/ 
68338361 { 
20,906 
5,281, 5301 
83,2701 
83,2701 
750, 0001 
2,250,0007 

98 271,969/ 
5,254, 3087 
2,422, 4851) 

22,812,333 
2,225,000) 
8, 230, 140/| 

276,000/ 
8,400 
477,100/ 
1,045,680 
8,170,8704 
2,869,670 


Furness, Con. Ord. Stock ... 
00 (6 lasgow & S.-West Ord. Con. 92 ‘el 
Great Eastern, Ordinary 
| Do Deferred Ordinary ......| 
(Great North of Scotland 
Northern Con. Originai) ‘1 
Do A { A receives no div. ’ 
Do B( until 6 % ispaid B f {15 
|Great Northern (Ireland) 
Gt. Sth. & West. Ireland) Org. 
Great Western, Con. Ord. .. 
Highland, Ord. Con. Carit) “ 
|Hull, Barnsley, &c., Shares.. 
\Lancashire & Y ‘orkshire, Con | 
|Lond. Bright. & 8. Coast, Ord.| 113 
Do Pf { Df recivs. no div. ) |142 
Do Df } until 6% is pd. Pf § 
Do Cert. of Contin. Rights) 
|Lond. Chat. & Dvr, Arb. Stk. | 
N.-Western, Con.. 
London & Sth.-Western, Con.|‘22 
Do Scrip, div July 1, ’85...| «+. 
|London, Til. & Southend,Con. | 14 
Do New, 1883 
|Man., Shef., & Lincoln, Ord....| 
Df recivs. no div. ) 
until 6% is pd. Pf } 
Mersey frlly paid ... 
Metropolitan, Consolidated... 
§ Df recivs. no div. ) 
Do Df { until 6% i 
Do. New Ordinary, 1881 ... 
Metropolitan District, Ord.... 
Midland, Consol. Ordinary ...|1 
{North British, Ordinary 
Do Edinburgh & Glas. Ord.) 
|North-Eastern, 
North London, Consolidated 
Nth. Staffordshire, Con. Ord. 





Do New Ord. 10] Shares ... 
Shropshire Union 
Somerset and Dorset 
South-Eastern, Ordinary 
Df recivs. no div. ¢ 





2,869,670/ 
582,701) 


1,403, 8004) 100 


155, 0001 


250, 0007) 100 


LINES 


100 Birkenhead 

ee | SO Gee 1G ARs ccsceonusces 

100 | Colchester, Stour Valley Great Fastern 

100 | £. Lincolnsh. guar. 6 % \Gt. Northern.. 
Gt. Westn. Bristol & 

100 | | { Exeter, & Sth. Devon 
Co.’8 44 %. 

100 | London and Blackwall .. 

100 | Do 4} %.. : 

100 | London and Greenwich... Sth.-Eastern.. 

100 | Do do, Preference D 

50 | Northern and East. 5 % Great Eastern.| 

60 | Do,do6 % Do 

100 |North British Consoli- 

dated Lien 


100 | Nottingham & Grantham | abt 
Railway and Canal....Gt. Northern.. 14 116 
25 | Preston and Wyre L.&N.W. &L.Y 


100 | Royston, Hitch, & Shep. |Gt. Northern.. 


rived 


Issue. | 
| 


876,499¢ 
608,6751 
6,£90,3531 
458,000 
343,000 
426,692/ 
465,5901 
88,4102 
400,0007 
400,000/ 
200,000 
1,543,3472 
2,405,6184 
5,€87,5251 
1,510,0002 
2,837,1201 
488,217 
687,7141 
985, 1651 

8 840,504 
9,451,228; 
‘ols, 9662 
4,029,830 
2,789,7451 
8, 886, 3811 
"665, 1007 
1 306, 2391) 
4,302, 9221) 
5,492, 9451, 


969,674/| 100 
404, ,7910) 100 





until 6% is pd. Pf | 

Do 1882 Issue 
Taff Vale, ‘‘Stock” , 
West Lancashire 
Whitby, Redcar, &c.... 











LEASED AT FIxED Ruwrats. 





L.&N.W.&GW 115 117 


1 'AssociatedCo.s 120 122 
_|Great Eastern 123 
| I . 


THE ECONOMIST. 


RAILWAYS. 


DzsenturE Stocns.—Con. 


rized 


Autho- | 
Issue. | 


eee | em 
1,000,0002/ 100 
5,523,9471| 100 








Paid. 


872,215) 100 


800, 0001) 
7 V5 52, 737 
2) 903'31 td! 

858, 2631] 
1,211,625/) 

*657,5001| 


16,835,527¢| 
4,380,242/) 
400,6791) 
782,9551| 


508, 52 201 


Ta! 371,1752 


1,1: 38, 1191) 


"064, 2661) 


1,831,6911 
300,0671 
752,86 02 

4,342,4407 
482,2751 
129,166 


100 


100 


100 | 


100 | 


100 | 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


GUARANTEED SHARES AND Greens. 





London and 8.-West. A 4 4119 aa 


|London, Tilbury, &c. ... . 
os |Manch., Sheffield, & Lin 5 Z| 








North British....... 
Do E.P and D. ‘B. 


North-Eastern .... 


i: 
©: 





ys oe 
= 


> 
o- 
= 


North Staffordshire 
Rhymney Perpet. . 
South-E Eastern Perpetual 4 


mec 
wo 


oO 
_ 
ou 





pe ed ee ed el et ht 


Ww. Lancash. ‘Permnt. . 





2,131, 1057 


8,667,164/) 
250,0001 | 
200,000/ | 
400,000/| 


31,179 
779,1251 


935, 450/| 
1,325,0002 


478,0311 
650,000/ 


4,966,5962; 
1,298, 2627) 
1,263, 700/| 
1,329,100!| 
7,610,878/| 
16,142,9907| 


1, 404, 59291] 


100 
100 
100 
100 
100 

6 
100 
100 
100 
100 
100 
100 


100 | 


100 
100 
100 
100 
100 


794, 0407/ 100 


288,3751| 


100 


1,955,860/| 100 


155, 5562 


"797, 9811] 
872) 0002) 


1,066, 083/| 
366,698 | 
490, 000/| 

1,797,4281| 
250,000? 


100 


15, 100, 4061} 100 


100 
100 
100 
100 
100 
100 
100 


800,0001| 100 


850,000/| 100 | 
100 | 


1,250, 000/| 


8,205, 431i| 100 
6, $94, ,577¢) 100 


2, 444,1 291| 
2,500, 413/| 
"181, 2081! 
450,000/) 

1, 050, 0002) 


58,500 
40,000) 
984,300/| 
165,6002! 


PREFERENCE SHARKS AND SrTocus, WITH DrvIDENDS 
CONTINGENT ON THE Provirs oF Each 
SEPARATE YEAR. 


100 | 
100 | 
100 
100 
100 


8, 152, 7471| 100 


20 
20 
100 


100 'T 


\Caledonian 4 % Guar. Annuit. |: 
Do 4 % Consolidated. Guar. | 
\City of Glasgow W. C. Guar.| ... 
Do F.W.do C.& 8. W....| 


Autho- 
rised 
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RAILWAYS. 
PREFERENCE SHARES AND STocks. .—Con. 
| 
Name. Closing 
Prices. 


Issue. 





Cornwall 44 % .......000 
|Forth Bridge 4 % | 
i\Furness Consol. Guar. 4 % ...| 
\Glasgow & Sth.-Wst. Guar. 4 % 
Do St. Enoch Stat 
iGt Eastern 4 % Rt. Charge 
Do 5 % Metropolitan Stck/13 
Do Consolidated 4 % ......|112 ! 
Great Northern, Perp. 5 %... 

Do 44 % Con. Non.-Con. Pf. 
Gt. Sthn. & Wstn. (Irld.) 4 % 
Great Western, Rent Charge} 

Do Consolidated Guar. 5 é| 
|Lancashire & Yorkshire, 4 


Do 6 y (East neem 
Lon. B. &S. C. Con. Guar.5 ¥ 
Lon C. & D SheernessRt.-Ch. 
|Lon. & N.-W. 4 % Guaranteed 
|Lond. & S. W. Cons. Guar. 4 7%| 
|Manchester, Sheff.,& Lin. 6 Al 

Do Ist * pape 44% 


Do eis BY % Rat. Ch. 
Do 44% Rent Charge 
\Metropolitan District, Ealing 
Exten. Rent Charge 44 %| 
Do Fulham Exten. do 44 %! 
Do Midland 4% Rnt. Chr. 
Do 4 % Perpetual Guar. ... 
Midland, 4 % Con. Per. Rt. Ch. 
Do 4 % Guaranteed Pref... 
|\North British, Con. 4 % No. 1 
\North-Eastern, Consol. 4 %... 
Do C. N. E. 4 % pure. sevendll Ses 
Do Stockton & Darl. A, 8x i 
Do, do B and C, 6%. 
Do West Hartlepoo 
|North Staffordshire 5 %.. 
iSouth-Eastern (Read. Anns.)| 2 - 
Do Consolidated Guar. MZ he 124 se 
Taff Vale, No.1 . : 














Dxsextv RE ‘Srocks. 


Autho- | 





|p Paid. 





Cornwall, Guaranteed... 
\Cornwall Minerals 
Eastern & Midlands 








Glasgow & S.-Western... 11,806, 


Great Eastern 


Do B 1867 Redeemabie 5 % 
A sacintentiveimenieal 4 
Lo East Anglian i 
Great North of Scotland 4 
Great Northern ... 4% 
Great Western ... 








\Lancashire ‘k ‘Yorksh re 
London antl Blackv-ail 
London, Brighton, &e.. 








24,77 7,0104) 100 ‘Lcndon and N.-Western 4 
I icpsconsmnestnesieneieens TnL 


8,579,935/, 100 \Caledonian, 4 % Pref. No. 1.. 

2,946,342/| Do No. 2 

1,639,890) 
954,0001) 


£60, 0001) 


1,892, 150i) 
5, 041,708/| 
1, 000, 000/ 


1,500,001) 
700,000: | 
693,55) 

5,655,000/! 

2,497, 680¢) 


100 
1€0 
100 
100 
| 100 
100 
100 


| 100 
| 100 
| 100 
68,835 | 


10 
100 
100 
100 
100 
100 
100 
100 
100 


1,000,000i| 100 
830,0001| 100 
1,200,000/| 100 


56 8d) 100 


513,650/| 100 
400,0007| 100 
8,390,1871| 100 
1,343,000/| 100 


2) 130,000/ 





2,000, 000/| 
5,587,774/| 





100 
100 
100 
100 


840,461/| 100 


28,080,620) 100 
8,945,000'| 
600,000 


100 
100 


1,100,0007| 100 
1,008,0007| 100 
1,000,0002| 100 
1,080,000/) 100 


1,50€, 0007) 


100 


1,000,000// 100 


1,380, 0002, 100 | 





Cornwall et es % 

|Eastern and Midland 

East London, 5 

Furness, Con. Pref. 4% ...... 
Do4 % Pref Stock A 
Do 


do 
i\Glasgow & Sth.-Western 5 Z| 
Do 4 % Preference Stock .. 
Great Eastern, Con. 4 % Prt. 
Do Northern Extension 6 Z| 
Wee ccoveccouscoseness jk 
Great N. of Scotland 4 a 
|Great Northern, “t at Pref.. 


Do #781, Con. 1 Sept. ’36| 


|Great Western Gon. “Pret 6 % 
Highland A 44 - picneasl 


iLanc. & York. 
Do 4 % Pref. Stock, Con.. 
Do 4 % Pref. Stock, 1882... 

L., B.,& 8. C. Con. Pref. 6 %... 
Do 2nd Con. 5 La 

Lond, Chat. & Dov. “Arb. 4% 
Do ‘sh and Pref. ....... | 4 

London & Nth. -Western, 4 z| 

London & Sth.-Western, 4 Z| 
Do do, 1884.4 %. 

Manch. Sheff. & Lin. 4% ‘Pref. 
Do 5 & — Preference .. 





Do a 1884 
Do convertible, 1888 
Do convertible, 1889 





sc 
3 
a 








| 2,502,038/| 100 |Metropolitan 4% Stock ......|107 :c9 

















83, 1701) 100 BO 6 FW ricccsesgedeceriven sel }103 105 
1,500, 0002| 100 Metropolitan District 5 %...| 81 33 
ll 158, 6412| 100 |Midland 5 % Con. Per. Pref.| \140 142 
1, 950, 000/| 100 A ee Big . 
128,309/| 100 | Do4 % Pref. Stock........... Mivie® ae 
29,611) 10} Do4%,’'78,opttocon. Ag.’35| ... . 
225,000| 100 | Do4 %'1880,Shs,con. Ag. '87| 12} :24 
2,090,0002| 100 Do, 1881, Perp. Pref. 4 ° “o ..|112 i14 
261,818) 9 Do, Perp. 117 Pref. Shares} 10 -0§ ! 
8,850,1982| 100 |North British Con., 4 %,No. 2)108 119 
2,422,4851/ 100 | Do E. & G. Preference ...... }118 3:20 
387,370; 100 | Do 1865 Preference ......... Date, oem 
418,8901 100 Do Con. 5 % Pref., 1874 ...| -.. ++ 
2,290,8892| 100 | Do 4h %, 1875 .......c.cccceeees \117 119 
709,111/) 100 Do 44 % Con. Pref., 1875.../117 119 
610,0002| 100 Do 5 % Convt. Pf. Stk., 1879 139 132 
1,230,000/} 100 WO OE, WO acatieccmtel |106 208 
535,0002) 100 |N. Eastrn,Stock. & Dar!.Cl. D| a pies 
1,181,250/| 100 | Do Blyth and Tyne, 4 % . 112 114 
10,727,080/| 100 | Do New Pref. '76,4 % ......\112 14 
700,000/| 100 |North London 44 % (max. 5 % 132 134 
250,0002| 100 BOG Fee BOD i ricctccsctcceeitil i118 120 
971,0002| 100 | North Staffordshire 5 % ...... lie 9 31 
860,0002| 100 Co) oe | 
800,000/; 100 | Do 44 %, 1876 ......... 
213,000/| 100 |Rhymney 6 %, 1864 . 
100, 0001; 100 |Somerset & Dorset 5 % ‘ist Pt | 
261, ,3601| /100 | Do5d % 2nd Preference...... en 
880, 000/| 100 | Do Bath Ext. 5 % Cons. Stk. l101 103 
2,172,5301| 100 |S.-Eastern, Con. 44 % Pret.. | 123 125 
2, 640, 820//100 | Do 5 X Preference 137 139 
280,0001 100 | Do Hundred of Hoo .|204 106 
85,000/|1C0 | Do West Wickham............ 104 06 
800,000/; 100 |Taff Vale, 6 % Preference...... 153 156 
23, 25.1! 10 'W. Lancashire 5 Z%, Ist Pref.' 24 2} 
INDIAN RAILWaAys, 
220,000; 4 Bengal & North Western, Ld., 7} 73 
100,000' 5 Bengal Central, Lim., Shares} 4} 5 
7,550,300/| 100 Bombay, Baroda, & Central 
| India Guaranteed 5 %...|153 155 
64,225/16/3| 100 |Eastern Bengal A. Annuities.| 23 24 
818,666!|100 | Do 4 % Debentare Stock.. i166 108 
$23401/14/3) \East Indian, Ann. A, 1953......| 234 24} 
624,9009/| ... | Do Annuity B.. ---| 253 254 
6,550,000/| :.. | Do Def. Ann. Cap. Gua. ‘xhes i25 
1,500,0607) 100 | Do Irred. 44 % Deb. Stk... }118 120 
20,000, 0002 = iG. Indian Peninsula Gua. 6 % 146 
2,701,4507) 1 a Do 4 % Debenture Stock.” “1166 108 
8,767,8502| 100 |Madras Guaranteed 5 a ostsdl /128 130 
1000;000d! 100 D0, dO 49 % vecccescecseeeseeeeee{ M21 123 
"500, 0007! 100 DONG  sekictenececsonal 117 
4, 00,0007) 100 |Oude & Rohilkund, Lim., g. o% 127 129 
"384, 7002) 100 Do4Z% Debenture Stock . 1106 .03 
80,0002 4}|Rohilk. & Kumaon, Ld.,4 %...| 4 4} 
11,418,900?) 100 |Scinde, Punjaub, &Delhi,g. BY 122 124 
14,214! 5 oe Shares, & %... — 
| 100 | South Indian Guaranteed 5 % 127 129 
ss00000d { | 159 | Do, do 4} % .. 
425,000/| 100 Do, do 44 % Debenture Stk.|1'5 117 
2,130,5602/ 100 /Southern Mahratta (guar). L.|102 103 
43,472) 5 a ieee] o-.| OF 10} 
20 |Nizam’s State—5 % Guar...... 19} 20 
100,000} | 9)|" Do do ......... x = 

















80,000" 20 | West of India Portuguese 5 7! | 18 is _18} 


BRITIsH PossESssIons. 





21,000,0002 
5,220, 00u2| 
8,218,1491 


2,327, 795! 


7,168,055! 
600,000i 
4,270,575 
1,491,6832| 
2,778, ,9001| 
981,5002) 
450,000 
310,0001 
625,v00/ 
1,122,0007 
172,6001 
400,000 
850,000/ 
285,000/ 
150,0002! 
150,0002! toe 
133,200/| 
14,4002 
556,000/| 
5,500! 
200.0002 
650,000 
242,3501 
71y,000/ 


582,000/ 
100,0002 
860, 0001 

11,0252 


200,0007 


100 








100 
100 
3100 
100 
100 
100 
100 
10 
100 
100 
100 
100 
100 
| 100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
1 


109 
20 


100 |Atlantic & St Law, 6% Shrs..| ... ... 
10 |Buffalo and Lake Huron .. ... It 11h 


Do ist Mt. 6} % Perp. Bds 79}118 !20 
Do 54 % Bonds, 2nd Mort.../1:8 120 
Canada Central 5 % ist Mort. 108 ilu 
Canadian Pacific $100 Shares | €7 68 
Do Ist Mortgage Bonds .../106 107 
Chic. & Gd. Tk. 6 % 1st Mort.) ... ... 
DUERBTRED cocevceccceeceecenese cesses 87 99 
Do 7 % Perpetual Pref. 87 142 
Graham’s Twn. & Port Alfred| 6 38 
Do 6 % Debentures ...... 83 38 
Gd. Trnk. Georg. Bay, &c. 1M] 84 &6 
|G. Trunk of Canada Con. Stk./ 10} 103 
Do 4 % Guaranteed ...... 59% 604 
Do Ist Preference Stock . 535 59 
| 41 42 
Do 3rd do .. oprah Se 
Do 2nd Equip. ‘Bas. 6%...... 1:5 120 
Do 5 % Per. Deben. Stock|1°4 103 
Do4% do a 83 35 
G. West. Per. 5 % Deb. Stock/102 104 
Do 6 % Bond: is payable '90| 06 108 
Hamilton& N.-Wst. lst Mt.6 %{108 110 
Mich, Air Line 5 % 1st Mort...) ...  ... 
Mid. of Can. Ster. ist Mort.| 93 95 
Do 5 % Cons Mort, Scrip) 92 94 
Mntreal & Chaplain 5%1stMt./ 88 90 
Nwfndld. Ist Mt. Ld. Gt. Bnds| ...... 
Pa Canada, 5 % IstMort.|106 103 
Do 6 % 2nd Pref. Bonds ...| ... ... 
| Do 6 2 Preference Stock...| 6) 65 
Do3rd Pref. Bonds Aand B} 30 35 
Do ist North. Ext. Prf. 6 Z/1'6 1C6 
Do Nth. Ext. 6 % Imp. Mt.|.06 ivS 
Quebec Central 5 % Ist. Mort. 
st John and Maine Shares 
St Law. and Ott. 6% Ist Mrt. 
Tas. Main Line L. Debent.4%| 92 94 
Do 6 % Preference .. 23 28 
Toronto Grey, & Bruce, Rail. 33 34 
ofCan § % Ster. Bde. 1st Mrt. 
Wellingtn.,Grey&BruceRy of| 89 91 
Can. 7 % Bonds, ist Moert.. 
Welling tand a Shree} 1 1} 
Do do 5% Debe |102 104 
Windsor end Annapolis 6 a 
Preference Shares... . 
Do 4 % Debenture Stock ..| 58 62 





t 


ees! 
red 



















































































































20 


10 


100, 0002} 100 
60,000; 16 
500,000/) 100 
60,000} 10 
55,000; 74 
733,000/| 100 
2,090,000/| 100 
700,0v02| 100 
100,000; 10 

i 8 

| 100 

20 
100 
20 
16 
16 


| Do6 % Perpetual Deb. Stk. 


gua. penny 


RAILWAYS, 


Foriegn RAILWAYS. 


Name. 


|Alagoas, Limited, guar. 7 %... 

|Antwerp and Rotterdam 

|Arica and Tacna 

|Bahia&S Francisco, L.guar 7° 
Do. Timbo Branch Guar. 67, 

Bilbao Rivr. & Cantabn. R1., L. 

|Brazil Gt. Southern 

Brazln. Imp. Cnt]. Bahia, g.7% 

Buenos AyresG. Southern, L. 
Do Bahia, Blnca,& Tndl. Ext ... 
Do E xtension, 1890 
Do 5% Debenture Stock . 

|Bu. & Ensen. L., Ord. Shares| 
Do 8 % Preference Shares.. 

| Do5 % Debenture Stock . 

jBuenos Ayres & P. 7% Pref, 

|Buenos Ay res & R. Ord. wth.) 

| Do7 % Preference Shares.. 

| Do Sune hales Ext. Shares.. 

| Do5 % Debenture Stock .. 

Central ‘Argentine, L. g.7 i 
Do 6 % Debenture Stock . 

Centl. Urugy. of M. Video, L| 
Do Rio Negro Ext. Shares. 
Do. Permnt. 6 % Deb. Stock 

jConde d’Eu, Lim, guar. 7 %... 

|Copiapo 

Donna Ther Chris, L. 7 % Pref. 

Dunaburg and Witepsk, Lim. 
Do Registered 

Dutch Rhenish ........ 

|East Argentine, Lim., gua. 1% 
Do 6 % debentures.. 1 

Grand Russian Shares .. : 

Gt. West. of Brazil, L. g. 7 ‘¥ 
Do6 % Debenture Stock . 

Imp.Braz. Nat.& N.o, L g- 7 x 

La Guaira & Caracas.. 

Lemberg-Czern. -Jassy, ¢. "BY 

Lima, Limited 

Mexican, Limited 

Do ist Preference 8 % .. 

Do 2nd do 6 %.. 








Do. 2nd Mort. 6% 
Minas & Rio, Lim. 


» guar. 7 Z| 
|Namurand Liege 


By a 
Do. g. 6% 


} Belgian 
Govrmt 
Northern of wn res, L., Ord. | 
Do Guaranteed 7 i senannes 
Do Deferred 
m4 6 % Debenture Stock . 
. Uruguay L.6%1 Pref.| 


do. 5Y 2 Pref.) 19 21 


8} 8} 
15h 164 
76 80 
in 195 


Lelia ovens to Aidin)| 
Palermo, Mars. & Trapani | 
Porto Alegre. &., Deb. Stk. | 
'Provl. Orel-Vitebsk. yuar. 5 % 
Quebrada Ry. L. & Vopper L. 
| Do. 6 % Debenture Stock.. 
|Recife & San Fran, Lim., -» gua. 
\Riga and Dunaburg .. é 
|Royal Sardinian .. 10} 
Do Preference 103 114 


| 55 60 
| $9 100 


| a 174 
9 





THE ECONOMIST. 


RAILWAYS. 


Forrien Ratway OBLIGATIONS.—Con. 





Name. 


Paris, Lyons, & M.(Fusa3 «ncienne 
Do € usion Nouvelle) .. 
Prov, Orel Vitebsk, guar. by Russia 
Royal Sardinian, A 
DoB.. 


|Royal Swedish ‘Consolidated 

|/Sagua La Grande 

San Paulo & Rio de Janeiro, guar.... 
Do 2nd Series 

South Austrian ... 
Do 1871 (Series x. 

Southern of France . 

\South Italian 


|Western of France ..... 

Western of Buenos Ay res 6 ‘¥ Bonds 
Do, Registered Certificates... 

‘lw. estern of San Paulo Deb. Bonds.. 





af 


he 


Y i08' 110 
} 


(9} 1104 


10 1:32 


TRAMWAYS | AN Dd OMNIBUS. 


Name. 


ie Anglo-Argentine, Limited 
100, Do6 % Debenture Stock .. 
10 ‘Barcelona, Limited 
10 Belfast Street Tramways .. 
10 Birkenhead, Ordinary .. 
10 Do 6 % Preference . 
10; Dod X Preference . 

10 Bristol, Limited 

5 Calais, Limited stant 

10 Cale utta, Limited Nos. 1 to 25, ,050.. 
10 Carthagena & Hers. Steam Lim. 
100 Do 5 % Debentures 


10 Dublin United 

10 ‘Edinburgh Street Tramways . 

9 \Glasgow Tramway & Omnibus, i 
10 |Hull Street Tramways 


10 | Leicester (Nos. 1 to 5 000) 
| 10 
| 10 
| 10 
-|100 


|\London, Limited......... 
Do 6 7 y Preference ae 
Do 5 7 y Debenture Sto 


| 10 |London Street Tramways 


6 Imperial, Limited, Nos. 1 to 17,700 


|Liverpool United Tram. & Omnibus 


| Closing 
Prices. 


7/8 


{115 220 


10 Bordeaux Tramway & Omnibus, % 


2 Brazilian Street, Limited. snail 


5 City of Buenos Ayres, comer 7 
.100 | Do Permanent 6 % Deben. Stock 115 125 


8 9 
10} 103 
2 8 
e 3 
9 OF 
9} 10 


84 


ait 


.|100 lLondon. General Omnibus Co., Lim. 223 22 


10 

6 
| 10 
10 | 
10 
10 
10 





\North Metropolitan 

Do New, Divd. for Jan., 188 
\North Staffordshire 
|\Nottingham and District, Limited) 
|Provincial, Limi 

\Sheffield 3 

SoutLampton 

Southwark & Deptford, Lim... 
Sunderland, Limited 

Tramways Company of France, L. 
ramways Company of Germany... 


[March 13, 1886, 


COMMERCIAL, INDUSTRIAL, &. 


Name. Closing 


Pricer, 


Aerated Bread, Limited 
Anglo-American Brush Electric 
Do fully paid .. 
Artizans’, Lab., and Gen. Dw ell, tee 
Do Preference 
Assam Rail. & Trade., Lm. Pref. Shs. 
Do 6 % Debentures .. sue ave 
Aylesbury Dairy Company, Lim, ° 
Bahia Cent. Sugar Factories.. 
Barnagore Jute Factory, Limited . 
Bedford Park, Lim., A Shares 
Bodega, Limitea nae 
B. Morris and Sons., 
Brighton Aquarium... 
Brunner, Mond, and Co. ‘Limited 


Bryant & May, Lim. 
Do 5 % Debentures 
Cantareira Wtr. Supply, &c.,L.6% Db 
Cent. Sugar Factories of Brazil L 
City Offices, Limited ............008 ese 
Do 44% Mortgage Bonds. 
— of London Brewery, L., 6% Prei 
City of London Real Property 
}|Colonial, Limited, Ordinary 
Cie. Genl. des Asphaltes de F. Lim 
Crystal Palace, A 
Do B Redeemable. 
Do 6% Debenture Stock .. 
Do 5% Consolidated . 
Dalgety “and Co., Lim 
| Devas, Routledge, and co., Lim. 
10 | Eley Brothers, Limited . 
” English & Australian Copper, ‘Lim.. 
Explosives Company, Limited 
14 Fore Street Warehouse, Limited 
104| Foster, Porter, and Uo., Limited .... 
10 





General Hydraulic Power, Limited . 
|G. Kynoch and Co., L., Preference.. 
Hammond Elec. Light & Pwr. oa” 
|H. H. Vivian andCo., L.,“ A” Pref.. 
|Howell and James 

Improved Industrial Dwellings, L. ... 
6 ag ed Wood Pavement, Lim.. 
India Rubber, Gutta Percha, &c., 

Do 6% Debentures 
John Moir and Son 
Liebig’s Extract of Meat, Limited . 
Linoleum eee Limited... 
Lion Brewery, Limited . on 

Do Nev ..... 

Do Perpetual 6% ‘Preference. 
London & Glasgow Eng. & IronShip, L 
Max Greger and Co., Limited, A 
|Maxim-Weston Electric, Limited 
Metropolitan Association for Im 
proving Dwellings Indus. Classe: 
Milner’s Safe, Limited 
National African, Limited.... 
National Safe Deposit, Limited ..... 
Native Guano, Limited 
Nelson Brothers, Limited 
Neuchatel Asphalte, Limited 

PO 7A, SOD ais sccsansccindevdss 
Nevada Land and Cattle 
New Westminster Brewery, Limitec 
Do 6 % Preference........ mpaeoetavensanen 

















|Royal Swedish.. hick = 
Do Preference .. | 3% 89 
Sambre and Meuse.. .| 10 11 
Do 54 % Preference .. | 12 12% 
San Paulo (Braz.) Lim. g. 7 %| 41 414 
Do. 54 % Debenture Stock|129 131 
jSmyrna and Cassaba, pes | 21 21} 
Do7 % Preference .. .| 25} 264 
South Austrian ...... 10g 103 
8. Brazil R. G. do Sul 7% a 195 20 | 
Do 6 % Irrd. Deb. Stock ...|109 110 


4] 
20 
10 
20 
| 100 

20 

20 

20 

20 
| 100 
| 100 


Tramways Union, Limited f ! 
Do. 5 % Debentures 
; 





Nobel’s Explosives, Limited 
Norton Brothers and Co., Limited... 
Pawson and Co., Limited 
| Phospho- Guano, Limited 
| Powder River Cattle, Limited 
Do Preferred 


“TELEGRAPHS AND TELEPHONES. | 1 
5 |Prairie Cattle, Limited 


Stk.;100 Anglo-American, Limited | 16 |Price’s Patent Candle Company, Lim 
Stk.|100 | Do Preferred ........sscsssssssssssseees| 37 ‘ 0 | 6 |Public Works of Egypt . ee 
Stk. \100 Do Deferred.. cocece | 100 |100 |Recife Drainage, Limited, 5 ¥ "Deb. 

0 | 10 |Brazilian Submarine, ‘Limited | 1 |R. Goldsbrough and Co., Limited . 
100 100 | Do 57 7 |Richard Hornsby and Sons, Limited 

1 3, Con. Telephone and Maintenance, L. 1100 | Do 5% Debentures 

0 \Cuba, Limited 5 | 25 |Rio de Janeiro City Improv., Lim . 

Do 10 % Preference .., 1100 | Do 5% 1878, Red. Deb. Reg. . 
Direct Spanish, Limited ..... | § |River Plate Fresh Meat, Limited.. 

Do 10 % Preference.. 7 |Robert Campbell and Sons, Limited 
Direct United States Cabie, ‘Lim. 5 |Royal Aquanum, &c., Limited 
Eastern, Limited ....... 5| Do6% Preference 

= $3 Vi { Debentures, ore nae 15 |Sadler and Co., Limited.. : 

bs se 
Dos & 1899 | 107 1 Samuda Brothers, Limited .... 
Do 4 % Deb. Stock.. 


Vienna General Omnibus ..... 
Wolverhampton, Limited 














7 
6 
7 
5 
0 | 








Swedish Cent., L., Deb. Stk.) 67 69 

}100| Do5% Preference 

20 Varna.. oneeoeses 
26, 757| 83 West Flanders. 
14,000' 10 | Do 54 % Preference _ 





10 





FOREIGN Rarway OBLIGATIONS. 


Closing 
Prices. 


..8 %|108 


Name. 


105 
& 
62 
108 
105 


100 Alagoas 6% Debentures, red. 1913 . 
20 |Beira Alta (Prtugse) Nos. 1 to 121, 117 3 vA 6 
... |Bergslagernas 5 he 60 

100 |Brazlian Imperial Cen. Bahia, Lim.6 %|106 
- Campos and Carangola, guar. 5h x: 547%) /103 

Charkof-Azof, guar. by Russia Z| 
Charkow- Krementschug, do | 

100 !Conde d’Eu Debentures .. “BH 
100 |Donna Thereza ee L. 54 a Deb bay, 
20 \Eastern of France.. 

\Great Luxembourg . 


°> 








+B, 
Havana Rail. 1st Mort. 7 % Bonds ...7 
Imp. Brazilian Natl & Nova Cruz eerste 
Jerez to Algeciras Gibraltar Debs. ...6 
Kursk Charkow-Azow .. 5 
Lemberg-Czernow itz-Jaasy, ‘4th Ser.. 5 
Matanzas and Sabanilla 
|Minas and Rio 6 %, Debentures 
Moscow-Jaroslaw, guar. by Russia ... 
Moscow-Koursk Redeemable 1889 ... 
Nassjo-Oscarshamn, Series A and B.. 
Natl. Pisco to Yca, reg. 
Nitrate Railways, Lim. ist t Mt. “Bnds, 
Northern of France.. ee 

Do (late Charleroi)... 
Northern of Spain, Priority ‘Obligs... 
Ottoman (Smyrna to Aidin) 

Do Assenting . 





98 102. 


— Garrett and Co, Lim., Or oe 
103 | 90 01D 
Eastern Extension, Limited . | 
| 12 Telegraphic Construction, &e., Lim. 
166 5 
Do 5 
Eastern & Sth Afron, 5 % Mor Deb. | 10 |Unit. Lim. & Vorwohle Asphalte, L. 
Do 6 % Preference 134 133 Val de Travers Asphalte ‘Paving, L.| | 9} 104 
Do 5 % Debentures (issue of 1883)|104 107 a 
AND STEEL. 
Do 6 % Debentures 
20 | 20 |Bolckow, Vaughan, & Co., Limited 
Submarine 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L.| 
Do New, issued at 2/ prem. 
1000) 100 |Lehigh & Wilkes B’ rre Cl.,1 Mt. a St °t 


13} do. Pref. 
- |; & h Esta d.. 
Do 6 % Debentures, repay. isi 11 | x. erry Es tes, ‘Limite 
Do & & 900.. 7 24 Do 2nd Bonus Trust Certificates... 
1800. 103 a 5 | Tramways and General Works, L. 
iv) 
German Union Tel. & Trust, Lim...) 92°10} | 20 United States Rolling Stock.. ‘| 11h 124 
Globe Telegraph & Trust, Limited.. 64 7h Do 6% pc thoneenangd : ool 1 
Great Northern of Copenhagen ... aoe 145 15 oe lWatne iCo.. I . | 
ed js y and Co., L., 5 % Deb. Stock|117 119 
Do 5 % Debentures (issue of 1880) 108 206 84) Young’ 8 Paraffin Light & Min. Oil,L| 10 31 
Indo-European, Limited .............. 7 a 
London Platino-Brazilian, Limited COAL, IRON, 
10 ; 10 |Barrow Hematite Steel, Limited.. 
Oriental Telephone, Limited . 10|10| Do6 % Pref. 
Reuter’s, Limited ...... 
; 20|12)| Do 
Do Scrip 10 | 74|Consett Iron, Limited 
United Telephone, Limited.. 
ee cceee 6 5 |English Crown Spelter’ ocvese wa 
West Coast of America, Limited .. 100 | 75 \John Brown & Co., Limited . 
Do 8 % Debenture.. 
Western & ew Limited” 10 | 10 |Marbella Iron Ore, Lim.. 
74] Do Preferred ......cccccceeee 10 5} | Muntz’s Metal, Lim.. 


openenaatnened 


74| Do Deferred.. oe 3§ | 624 
100 |100| Do6,% Debentures A, 1910 .. {105 108 3 
100 1100 | Do 6 XZ Mortgage Debs. B, ‘1910 103 105 
10 | 10 |West India and Panama, Limited... - 5 
10/10| Do6% First Preference .. | OF 93 
10|10| Do6 X Secona Preference .., 65 7 
1000 1000} Western Union of United States 7% 117 121 
100 |100 | Doé X Sterling Bonds ......., .. ...| 98 162 


624|Nantyglo and Blaina. “Preferred” 
24 Nerbudda Coal and Iron, SS 

10 |Nwpt. Abrern. Bik. Vein. Stm CL, 

20 |New Shariston Collicries, L., A 

20 |\Pelsall Coal and Iron, Limited... 

5 \Rhymney Iron, Limited.. 

43| Do New ... a 

100'| Do 7% Debentures, 1800"... 


10 
20 
20 
5 

5 
100 
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COAL, IRON, AND STEEL.—( Con.) 
a | 7 7 \ cote 
9 P g 
ie 
ga | sume. Prices. 
Mm | Ba | 
ar | 
10 | 10 ShenangoRlwy & MercerCoal Pref. 

10 | 10 ‘Sydney and Louisburg Coal and 
Railway, L., ew | Shares A * 

10} 6| Dol0% lst Preference .. 

10 | 10 Do 6 % 2nd Preference . 5 5 

10| 9 Vancouver Coal, Limited... | 23 8 

100 {100 Vickers, Sons & Co., fae Fe 

25 | 93 ‘West Cumberland Iron & Steel. L. oS. 4 
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TEA AND COFFEE. 














i IF | Closing 
Name. | Prices. 
Stk./100 /Lndn & St. Kath, Dk. 44 % Pref. ...103 :¢6 
Stk./100 | Do 44 %, New Preference ...........- 100 103 
Stk.|100 | Do 4} % a w.| 95 98 
Stk.|100 |Millwall Dock . .| 82 35 
Stk.}100 Do Prefeyence, “4h % ./100 203 
Stk.|100 | Do5 % Perpetual Preference ......\114 217 
Stk.}100 | Do5 % _ Debenture ...... 127 130 
10 | 10 |Newhaven Harbour 4 % Guar. ......| 10 12 
Stk.|100 Regent’s CanaJ,City and Docks Rail! 91 93 
Stk.| |100 Southampton Dock ...... |} 30 33 
Stx.)100 | Do 44% 


Debenture Stock............ 
20 | 20 |Suez Canal Shares iin 















































































Fis Closing 
Sia Name, Prices. 
80 - Assam Tea ...... ccccccees| 48 £5 
20 | 20 |British Indian Tea, ‘Limited iedanes 4 5 
20 | 20 | Darjeeling Tea, Limited 
10 | 10 |Eastern Assam, Limited .. 
20 | 20 |Jorehaut Tea, Limited . we 
10 | 10 |Lanka Plantations, Limited ......... 34 
10 | 10 |Lebong Tea, Limited .. esses] L1Q 124 
10 | 10 |Luckimpore Tea Co. ‘ot “Assam, L. 4 5 
10 | 10 |Ouvah Coffee, Limited ..... 23 3h 
10 | 10 Upper Assam Tea, Limited .. 1 
BRITISH MINES. 
Autho-| . Closing 
rised | £ | Paid. Name. 
Issue. s Prices. 
| 2 
10,240} 6 | 1 |DevonGreat Console, I. 2 2 
6,144) ... | 4/2/0 |East Caradon ....... eae tie 
2,048; ... |5/19/0 | East Loveil.. seth. cmnt di 
15,000) 4 4 |Great Laxey, Limited... 9} 105 
18,000} 1 18/ ae L. tok 
9,000} ... {7/11/0 |Marke Valley  ... ...cce0+| soe cee 
12,000) ... _ Prince of Wales ......... mae we 
50,000) 1 South Caradon, Limited} 4% 4 
6,123) ... noo South Condurrow 
4,500| :.. |10/17/0\South Wheal Frances... 
6,000) ... |12/2/6 |Tin Croft..........06 sesssees 
15,000) 43) 44 | Van, Limited............... 
8,000] ...°|7/15/0 | West Bassett ......... 
1,200| _.. |30/10/6,West Wheal Seton 
6,144 8/9/6 |Wheal Bassett ... ....... 
nr 15/12/0| Wheal Grenville ......... 


Stk.!"00 ‘Surrey y Soromercis! Doek.......2. 
10 1 |Agricuttural of Mauritius, Limited} 1} *4 
20 ; |Americn. Freehld. Ld. Mt. of Lon. L.| 24 23 GAS 
Stk |100 | |Ame rican Investment Trust, L. Pref.|115 118 P 
Stk’"}100 | | — rred receives no div. ‘until oe 
5 % has been paid to Preferre 11 114 . 

10| 4 |Assets Re alization, ie cxcitioonnaia 6 6 - - Aer & Dub. Consums. max. mite 7 a 

10 | 2 |Australasian Mort. and Agency,L.| 2 2 tteeeeseneeees . > 

25 | 214)Austranan Agricultural i —, ts 119 20 | 20 |Bahia, Limited .......... | 264 274 | 

10| 1 |Australian & N Z Mort, L. ........| 1 a ; Bombay, Limited sevaeee 7 

hae ae ~— lan’, oe Finance. i _ - Stk./100 |Brentford Consolidated _....... 

Stk.\100 | Do 4 % Debenture Stock .......00+ 1102 103 y \ 

10; 2 \British ‘and American Mortgage, L| 2 4 20 | 20 |Brighton and Hove Gen. Orig. . 

25 | 2 /British & Australasian.T.& L,Lim| 4 44 | 20 | 20 |British Gas Light .. 

10 | 2 [British & N. Zealnd. Mt.& Agncy.L.| 0 — 4} ,10| 10 |Buenos Ay res (New), Limited... 

80 | 30 |British American Land................+ | 99 31 | 100/100 | Do6é % Debentures ..... oes] { 
1 | 2 [Canada Company ....coccsssscescssesseos 87 20 20 | 20 |Cagliari Gas and Water, Limited...| 244 25) 
5 | 5 \Canada North-West Land Co., Lim! 3} 44 Stk.|100 |Commercial tecsseeeesevcesccccecseecccccesee| SOD 274 

’ vi 24 | Stk./100 { Do New Stock ..........ccccsccccssee-ee |202 207 

1| 1 |Central Argentine Land . | 1g 23 : jeus 2 

6 | 1 |Col. Invest. & Agency of N. Zeal. L.,| 14 uy Stk.|100 | Do 44 % Debenture Stock ......... 113 118 

20| 5 |Credit Foncier Egyptien ..........0+ | 5k 6h} 20) 20 |Continental Union, Limited .........| 42 43 
100 |100 | Do Land Mortgage Debentures ...| 85 6 | 20| 14 | Do New, 1869 & 1872...... 284 295 

60 | 10 |Credit Foncier of Mauritius,Limited| 9} 9} | 20| 20 | Do7 % Preference. 35 37 

Stk.|100 |Foreign, American and General 10 | 10 mene, Limited...... 22 23 

| _ Investments Trust, Lim., Pref.../115 117 10 | 74) Do New.. seve 16 1% 

Stk.|100 | Do Deferred ..... 1105 108 10| 5 RS ll 114 

Stk.|100 |Foreign and Col. Gov. Trust, L. Pret #|122 125 | Stk.|100 |Gas Light and Coke A, Ordinary .../234 237 

Stk.\100 | Do Def. receives no divd. until] Stk./100 | Do B, 4% Maximum ..........c+0.., 85 90 

5 % has been paid Preferred.../124 127 |} Stk.|100 | Do C, - & E, 10% P eerie 255 

Stk |100 |Governments Stock Investment, L.| 83 36 | Stk./100 | DoF, 5% -|114 119 

14 | 13 |Hudson’s Bay ....s.sesseseesereersnnseses 24 94} | Stk./100 | DoG, 7% — II 165 +70 
1 | 2h)Imperial Property Investment, Lim.) 5 5} Stk./100 | Do H, 7% Maximum... 154 157 

10 | 5 |Inte tained Financial Society, L.| 439 48 | Stk./100 | DoJ, 10 % Preference ... \248 253 

}\London & S. African Exp. . 74 g | Stk./100 | Do 4, h Debenture Stock..... {110 112 
5 | 8 (Land Corporation of Canada, Lim...} 4 2 | Stk./100 | Do 4} % — _—— eeeee 117 120 

173) 2})Land Mortgage of India, Limited| 4 Stk./100 | Do6 % oe: Genii .|159 262 

100 100 | Do 5 % Debentures... {100 102 | 10 | 10 |Hong Kong and China......... --| 20 31 

203) 5 lLand ah Mortgage of Egypt, Lim. | 14 2 | Stk./1CO |Imperial Continental................04+. \216 219 

100 |100 | Do5 % Mort. Deb. (red. in n $6 yrs. 83 90 5 | 6 |Malta & Mediterranean, Limited ..| 53 6} 
60 | 10 |Land Securities, Limited........ ; ; m x Metropol of Melia 8 Baba x0 
BO | 10 [Towa Land ....0...ccesccccensescoccsesceees » e re n.|110 1t2 
60 | 6}/London Financial Association, Lim.| 3} 1 20 7 \Monte Video, Limited ..........s.s000 274 18} 
10 | 1 |Manitcba Mortgage and Invest.,L.| ¥ 1 5 5 |Oriental, Limited . vvee| OF 99 
10 | 2 |Mauritius Land, &c., Limited.. 3} 83 5} 4h) Do NOW wnrsrsecrserseseeeenees 8} 8} 
50 | 50 {Munic ipal Trust, Limited, Ordinary 30 32 5B] 1 | Do New, 1879 .........csssccceeeercenees | 1g 2% 
10 | 10 \Natal Land & Colonisation Co.,Lim.| 4} 43 5 | 5 |Ottoman, Limited .............cccccceeees | @ 9 
5 Do & Y% Prelevence occ iesccsceesercecess 6} 6} | 10/ 10 ‘Para, INET, Sakstncraninn. wivveusonadiaia 44 5 
10| 1 |Nat. Mort. & Agency of N.Zealnd,L.| 3 1 | 20| 20 [Rio de Janeiro, Limited ..... 25 6 

100 100 |New Brunswick L. and Lumber 5 % a 10 | 10 |San Paulo, Limited . | 16 17 
10 | 2 \New S. Wales M. Loan & Ag L....) 14 19 Stk.|100 |South Metropolitan, We catsiiasies -.|287 292 
10| 3}|N.Zealnd.Grain Agncy,& Mercntl.,L'| 4 i Stk./100 | DoB ... 233 237 
25 | 2 New Zealand Ln. & Mere. Agency, L., 4 4 = ow . Do Perpetual 6 % Debent. Stock 128 131 

100 me do Perpet. Dec. 4%...... 93 95 otten m«¢ n Gas Lig 
10 In Zealand Mort.& Inv vest.Assoctn.,L| ... ... and Coke Original ..,.........00000, 16} 114 
10 5 IN. Zealand Thames Valley Land...| 2 3 | 
25 | 5 |New Zealand Trust & Loan, Limited 144 154 | 
25 | 25 Do Preference ......ccccccrcscessecseeees 28 29 a eae ee 
8 | 38 |Newfoundland Land, Limited 4 

Stk |100 |North British Australasian, Lim, 25 30 

Stk'|100 | Do 6 % Irredeemable Guaranteed} 88 93 WATERWORKS. 

10 | 10 |Omnium Securities, Limited, A.. 6k 7 
10 | 10 | DOB .rrrcrccccoresccerscecresescerecscceees et Fed | yop 
5 1 lOtago and Southland Invest. Lim.) 1% 2 on 2 on a annencmnitanacomnete AI 

Stk. 100 |Peel River Land & Mineral, Limited..| . " 0 | 20 ‘City of St Seametenne tine | 7 
10 | 2 |Queensland Invest. & Land Mort., L.| 0 | 10 |Coine Vaiiey 8 = 8} 9} 
20 | 10 |Railway Debenture Trust, Limited of 10 S3tk.|100 East Coe 199 196 

100 |100 | Dod % Debentures.............ecseree- lees” 111 60 | 50 Grand Junction Maximum 10 % Ee 18 123 

Stk.}100 | Do 4}% Debenture Stock jlC4 206 | cee 1100 [Kent "1955 260 
10 | 10 |Railway Share Trust, Limited, A...) 7 74 | “yo 7 Risahesion. EM "12 “19 
20} 20} DoB6 & Preference................5 23 24 100 in oetet iene 10%." | 595 A... 
10 | 2 |River Plate Trust Loan, &c., La 2 % 100 '100 | Do 74 % \175 180 
10 | 2 |Scottish American Investment, L.| 3 - 7 a ee 

Stk.|100 |Scottish Australian Investment, L..)195 205 — 100 | ang Debenture Stock : jill 113 

Stk.|100 | Do 5 % Guaranteed Preference...\127 132 100 |New River, New ....c.rccccccocseescsseseee!é 3 39 344 

Stk.|100 | Do6 % ac do 1112 417 Stk.|100 | Do4% Debenture Stock ... 112 115 
10| 1 |S. African Loan Mort. and M. Ag — 100 lowe » Limited ee y Pi toes. aes 

r Fe . 2 20 essa, Limi referr 42 § 

aie be git g7t | 100 |100 Pernambuco Ist Debenture Bonds|101 103 

10 °° a ee Toa ieee a and Ag. L. | 2 : 20 | 20 |Shanghai, Limited . sea aa 
- ” L. = 3 ” 

100 |100 | Do 44 % Debentures, 1886........... «| ae nn oe Vauxhall, ‘Ordinary oe We 

100 |100 |Stock Exchange 4% Deb. "8l........./108 105 | t® 106 | wDe New Ordinary ........ “Lae 

Crt./100 [Submarine Cablee Trust..........0.+ |106 110 | PES: \West eee ees 
10| 1 |Trust and Agency of Australasia,L.| 3} 3} 
10{|10{ Do I cates apa stiacsescatiasecavl 14 = SHIPPING. 

10 | 10 Do 5% pref. Shares ...... 114 12 ee _ 

20 | 5 |\Trust & Loan Company of Canada... 44 4 a 7 — — ae semerbatresene . : 
2; 3 BOE TOUT scncancauscccscoccquestunecaiicennens 2 2 5 mazon am Navigation ...... 

10| 5 |Union Discount of London, Lim...) 6§ 6% | 20 | 14 |Castle Mail Packets, Limited 114 124 

200 |100 |United States Mortgage 6 Z Sterl.|101 103 20 | 10 |Cunard Steam Shipping, Limited ...| 2} 3} 

BO | 80 |Van Diemen’s Land ,.........00008 cop we BW 20 | 20 Do ave 84 Of 
( 15 | 15 |General ‘Steam Navigation ececestacees 64 7h 

ie ——— — — 10 | 10 | Dod X% Preference ..........cccereeeeee 65 74 
10|10/| Dod %,1877.. 6 7 

CANALS AND DOCKS. 6} 5 {Merchant Shipping, Limited . 1 2 

fate — lo | 10 ~ pay see nae leo iim alae 1j 2} 
10 | 6 |New Zealan ipping, Lim. a 

20 | 20 |Alexandra(Nwprt. &s. Wls.)Dks&Ris.| 16 17 10 | 10 |Orient Steam Navigation ...... | ea 

= 100 | Do 4 % Per. Deb. Stock.......0.0000 50 . “~~, a Ce Steam : =| 23) 
tk. | 100 Birmingham Canal.. 50 io New, seesdadincocdeccedcnceontes $2 

= 100 | at and West India Dock . ; i River ge ——e Boat, L. f 
tk.|100 |: Do 4 % Debenture Stock.. 4| Do do Preference ...... 

pond 100 |Grand Junction Canal ...............++. 10 < a Euebeoes Shipping, ‘Limited | a 

EE LRRUAEN BONO <i, sn c'ana senvecgetdcbovsencvecacnsas 00 yal Mail Steam ...... 

Stk |100| wo4 ¥ 4 Debenture Stock . 10 | 10 |Shaw, Savill, and Albion, ‘Lim... is ine 

Stk.|100 | Do4 _ 20 | 20 Union Steam _™ Limited .........00. 144 7 

Stk./100 |London and St Katharine Doc 20; 10; Do New... 6} 7 

Stk./100 | Do Debenture Stock, 4 % 10 | 10 |Union Steam ‘Ship of New Zealand 11} 124 





























COLONIAL AND FOREIGN MINES. 
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|Akankoo Gold, Limited 
|Alamillos, Limited ...... 
|Almada & Tirito Consol. 
| Silver Mining, Lim. 
An 
| — Limited . 
|Asia Minor, Limited . 
|Australian .. eeniee 
\Bratsberg Copper ove 
\Canadian Copper, and 
Sulphur Limited .. 
\Cape Copper, Limited 
\Chontales, Limited ...... 
\Colorado United, Lim... 
\Copiapo, Limited ...... 
\Devala Moyar Gold, 
BANE cv dccedeicwans 
Eberhardt, Limited,Ord. 
Do Preferred............ 
ortuna, Limited......... 
rontino and Bolivia 
Gold, Limited ...... 
Indian Consolidated 
Gold, Limited ...... 
Kapanga Gold Mining 
Limited . 
Kimberley North Block 
Diamond, Limited.. 
La Plata Mining and 
Smelting Limited.. 
Linares, Limited 
Mason and 
Limited . 
Mysore Gold. “Mining, 
BEE Senenvevinscds 
\New Chile Gold, L....... 
New Emms Silver Min- 
ing, Limited . 
New Potosi Ordinary ... 
Do do 
Do 10 % Preference... 
Panulcillo Copper,Lim. 
Pestarena United Gold 
ee ee 
Pontgibaud Silver Lead 
Mining & Smelting 
Port Phillip, & Colonia) 
Gold Mining, Limited 
Richmond Consolidated 
Mining, Limited ... 
Rio Tinto, Lim., Mort- 
gage Bonds, 1880... 
Do 6 Z 2nd Mortgage 
Do Shared .........00000. 
Ruby and Dunderberg 
Consoltd, —s 


Limited . 
Scottish Australian, =... 
De ROW - cccnssesccsagnese: 
Sisera Buttes — 
Limited .. 


Do Plumas Eureka... 
St John del Rey, 
Limited .. 
Tharsis Sulphur, “and 
Copper, Limited ...... 
Tocopilla Copper, Lim. 
Tolima, &, A Shares... 
United Mexican, Lim... 
Wentworth Gold Min., 
Limited ... .. —— 
Yorke Peninsula, Lim 
Do Preference . 
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101} 102} 
924 93 
124 12 
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Continued from page 347. 
1 ot 


March to May, 41s 9d to this port. To arrive in Hull, 45s to 45s 6d ; 
March, 42s 9d to 438; spring shipment, 41s 9d to 423, The quantity 
afloat from Calcutta and Bombay to the United Kastor is moderate. 
La Plata, to arrive, per sailer, January-February, sold at 41s 6d. 

O11s.—-The market for olive is unsettled, and quotations very low, 
Mogadore here and to arrive selling down to 32/. Sperm nomina'ly 
unaltered, There is not any increase in the demand for cocoa-nut. 
English brown rape remains as last quoted, on the spot, 21/ 15s; 
to August, 221; last: four months, 22/ 5s. Linseed oil rather weaker 
in all positions, with a quiet market. On the spot, 20/ 10s to 
20/12s 6d ; April, 217; May to August, 20/ 7s 6d to 20] 10s; last 
four months, 19/ 10s to 197 12s 6d. Hull, 20/ 5s. Shipments from 
the latter port to date 2,051 tons, against 48,030 tons in 1885. 

PETROLEUM On is without change, and the market rather quiet. 
On the spot, 5i¢d to 63d; last four months, 63d to 6gd. Stock 
this day 80,714 bar rels. 

Sprkirs TURPENTINE.—Prices have again improved, but the 
market is now quiet. American, 30s 6d to. 30s 9d ; March to April, 
30s 9d to 31s; last four months, O75 3d to 27s 6d. 

TaLLow.—The market has been without change during the week, 
and there is a supply of about 850 casks Australian in the public 
sales this week. 

Tozsacco.—There has been but a very trifling inquiry for any class 
of tobacco during the past week, and the business done in American 
has been limited to small purchases. Substitutes have also been 

sparingly dealt in. 

Coats.—The house coal market was firm to-day at last week’s 
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POSTSCRIPT, FRIDAY EvVENts«, 


Sucar.—The business in West India for the week is 141 casks 
5,300 bags. Crystallised Demerara, by auction to-day, went at pre- 
vious quotations. 1,050 bags Mauritius syrups and 762 bags 
Kuropean Penang were chiefly bought in. Of 2,762 bags Russian 
crystals, a few lots sold at 16s ; and of 1,000 bags German granu- 
lated, a part realised 17s. 

CorrrE.—At auction, 646 casks 104 barrels 122 bags Ceylon and 
1,391 bags new crop East India, chiefly Coorg, sold at the full 
prices already quoted. Of 428 packages Mocha, some small berr 
realised 74s 6d to 75s 6d. 284 bags Manila part sold at 41s 6d, for 
good ordinary. A few parcels Ceylon Liberian sold at 50s to 53s 
for good. 

Rum.—Four cargoes new crop Burmah sold : 
Necrancie, per steamer, et 6s 6d, London; two 
Moulmein at 6s 8}d and 6s 9d for Antw erp. 

Merats.—Chili copper active ; Chili, g.o.b., cash, 42/ to 42/ 2s 6d. 
Tin steady, 93/ 7s 6d to 932 10s, cash, for Straits. Scotch pig iron 
closed at 38s 1d, cash. 

TALLow.—Of 845 casks Australian by auction 514 casks sold at 
last week’s rates to rather under. Nochange in town melted. 





FRassein, 
steamer 


6s 6d; 


cargoes 


ADDITIONAL NOTICES. 


DriED Frvit.—Messrs R. Witherby and Co. report :—Holders of 
currants continue to show a desire to mect dealers at a slight reduc- 
tion upon last week’s prices, but the response is small, as the 
complaint of bad trade in town and country is general. Raisins are 



















































































prices. No Hartleys for sale. without inquiry, but prices are steady. 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Ta ieee Badia cues ig «i 
Revenue past Half- Dividend per ” l@ 
Capital Year. Cent. per An. “s Receipts. | Cost Fe Ps Aggregate | 
Exp'nded : Pa Yee eet an - laa! & | Receipts of Halt. | | Miles Opes 
Gross 18st 2nd Ist j | 3 ms | aes se ° per igo] & ti 
exLeased pragic , WOrk- | Fixed Hit. Hit. Hit., NameofRailway. | G | 22 gage) Mg 6 | bee aA Year. 
Lines Re- (8 EX-\charges. of | of of | 2 a5 |e 35 o% | Mile. (os! 8 
ceipts, | POnses. | 1884 1884 1885 2 | sa |ese| oe | &™ | £5 % | oa 
P SF om SS) a ni Gi || 1886. ) 1885. | 1886. | 1985, 
£ £ £ £4:%1%'% |1s6| 2 | @€| @€| &€| @/8e/8 £ 2 | 
mn ite oe ws 4 |6 — ... Belfastand County Down Mch 5) 681 838, 1,019) 1,285) ... | 15) 51}) 11,319 11,573) 68 68 
2,059,610 $4,915 43,818) 32,259 24 | 34 23 Belfast & Nrthn. Counties} 5} 1,114) 1,388, 2,502 3,210, 14,276 18) 65 | i eter: 1564} 136} 
89,162,742 1,424,328 687,627) 630,368 5 4 4 Caledonian nnnsessonee a 7) 12,394) 34,634) 47,028) 62,657! 50,346| 61! 993 248,602) 264053) 772%) 772 
4,229,599 81,744 60,971) 41,229 nil.| nil. nil. Cambrian | a 958; 1,284, 2,242) 2,705) 22,748| 12, 8 | 23,937 24,695) 182 178} 
6,205,392 233,216 108,145} 93,532 3 | 3h 2% Furness ..... 7} 1,0°7} 5,305; 6,373; 8,585) 14,733} 48) 923! 70,648) 83,301) 139| 139 
12,760,801 647,947, 275,625) 179,158 43 | 44 4 *Glasgow & Sth. “Western| 6 6,430; 11,891) 18,231 19,643! 38,199) 53100 93,641 94,892) 345 831 
40,308,602 1,652,679 922,810) 702,463| 32 34 | 3} ‘Great Eastern ............0.. 7; 25,132; 32,764 57,916) 58,9390} 40, 969| 56 633 558,251 550,539) 1,043 | 1,036 
85,167,228 1,775,537 1,057,048] 658,953) 34 | 6 3 Great Santen. 7| 20,068; 40,928 60,W96 64,547) 37, 091! 64,112 661, "42 6 658,661) 953 949 
6,885,046 301,152 166,805| 78,322 44 | 43 | 44 Great Northern (Ireland: 5} 5,309) 4,956, 10,265, 10,630! 14,639! 221003! 92,831) 92,995) 474 | 467 
5,126,495, 157,146 80,893] 73,376 1 | 1 | 14 *Great North of Scotland 6} 1,723} 2,854] 4,577) 5,312| 6,437| 15, 474! 25,097, 26,337! 3024! 302} 
77,943,865 346, 641, 204 ,093| 57,218 44 43 ry Gt. Southra.& Westrn. (I.) 5) 6,014) 6,299) 12,223) 12,090) 14, .76z| 24 983) 112,155 113,815 511 486 
33,031,659 3,735,742 1,869,832/1,453,953 5 | 7 \ 44 Great Western ..... 7) 45,940) 73,370 119,510) 182,00) 21,367| 50,1339) 1,251,900) 1,316 660) 2,8833) 2,317} 
99,267,595 1,805,923 1,018,610 548,784 4 | 4% | 34 Lancashire & Yorkshire 7) 29,254) 41,214) 61,462, 66,729) 77,473) 124 100} 650,388 670,026, 4964, 496} 
23,643,577 4)888'299 2'590,043} 1,373,481 6 | 74/6 London & North-Westerr 7} 56,652) 111,136, 167,783 178,990) 52,932) 93 1534} 1,547,704) 1,552,939; 1,801} 1,724} 
3,282,242, 959,530, 488,992) 381,018 2 | 7 24 Lon., Brightn., & S. Coas* 6; 20,650) 9,215, 29,865; 31,303) 50,975} 65/119 | $11,852, 815,514; 459 455 
6,911,870 1,356,863, 800,907} 378,101 4 4 33 London & South-Westerr 7} 24,691) 16,266) 40,957 43,412| 32,648 | 49 1224; 440,139, 445,951) 836}, 813} 
2¢,798,783, 559,618) 311,181} 255,024 nil. / nil-| nil. London, Chatham,& Dover 7} 13,149) 4,580) 17,729) 18,402'142,666; 101! 18 185,006, 185,967! 1753) 1754 
1,792,739, 69,126 37,352 11,536 34 | 8% | 34 Lon., Tilbury, & Southend 7} 1,821} 693 1,919; 2,160 83,575 3t 1464 20,193 20,777 57 49 
26,422,144 902,903 487,224) 487,946 4/4 | nil Man., Shefficld, & Lincoln 7) } ... | $2,264, 34,996) 90,336) 112) 85 $88,205) 254,375) 2874! 287} 
852,940 54, 782 ve 1,835 8% 9 73 Maryport and Carlisle..... 7 "354| 1,373; 1,727) 2,080) 20, 721| 42161 |} = 18,548 20,081} 413) 9 414 
10,915,362 308,274 132, 124,992 6/5 4 Metropolitan ........ 7 Seal 11,859 s ,804/303, 647| 558 1074) 114,616, 110,333 214 19} 
7,662,580 205,309 98, "056| 111,241) nil. | nil. nil. Metropolitan District ..... 4) con] | 7,150 2 587.7 23) 550 40$) = 76,388 74,218; 18 13 
75,400,732 3,523,069 1,874,820)1,091,355 5 53 43 «Midland ........ | 7| 29,737) 104,511) 134,248 1351 $4) 59,163) 105 i274, 1,322,520, 1,328,399) 1,281}/ 1,270} 
4,706,914 198,219 104,810} 647,010 3 3 3 Midland Gt. Western (I. 5) 2,433 Ob 7,023) 7,227) 12,660] 19) 664 66,023, 66,211! 3870 | 870 
88, 140,692 1,260,223 680,957; 697,694 3 | 44 2 *North British ............... } 7} 11,527 ‘ 44,112) 47,108) 33,457) 44, 909) 227,235) 234,970) 1,0034) 1,003} 
57,683,854 2,954,005 1,574,115] 739,129 6 7 6} North-Eastern ............. 6) 19,198) 59,668) 78,866. 114,148) 88,154) 51.1483) 936,801) 1,062,004! 1,5374) 1,5354 
8,964,707 239,764 114,609 49,132, 74 | 74 | 74 North London ............. | 7 5,095; 2,768) 7,863) _8,414/328, 234) “ 1793) 83,356 86,002; 12 12 
a9 ‘ ¢ N. Staffordshire — Raii | 7} 0,604, 10,2EL/ 4. |. ual on 12a § 198 
7,892,889, 325,307, 162,520) 111,666 3, 4 8} { NE revise cs, Gaics ees sc 7} a a T219) 1 O40) ‘fl 93 | eee eee wer { 130.| se 
1,890,209 82,162 87,367; 27,69510 10 10 Rhymney ........... | aes 2,917) 3,094! 21,240 73 184}) 30,631) 27,537; 414) 4d 
22,323,707, 990,176, 521,226| 336,051 3} | 63 3 South- Eastern | 6) 20,8f8) 10,159 31,007, 22,650! 67,3811! 76119 | 280,266 288,73 32) 406 | 385 
8,035,261 405,357, 206,811; 111,07316 14 15 Taff Vale.... ean 6) e oe | 12,802] 15,2 247) $3, 721) ar wis | | 92 92 
| | if. | | | | | 





COLONIAL, 


FOREIGN AND AMERICAN RAILWAYS. 


} 
































| | Keceipts. | Total Receipts., Receipts. Total Receipts. Receipts. | Total _Receixt 
Name Week N. | Week | a a Name | Week es 
P |Ending/|1885-6 1884-5, 1885-3. 1884-5 | ae | Ending|1885-6,1884-5 1885-6. ; 1884-5 : |Ending) 1835-6 1884-5 
sp Adnan Tn mead pct Citic sshssiteniaada iiacteaia | Aiba vn ve | tensa aia cicadas oni) idea) sete | nna ection | ates 
Cor0NIaAL. | £ s. 7 £ £ |O0.Urug.ofM.Vid Jan. 23) 4,359) 5,042) 93,535, 108,677) Wstn.of France*| 11'-88,485 86,822} 492,834 487,887 
tBmby.B.,&C.1.'Mar. 6 55,642 49,744, 518,195 499,443) Di itch Rhenish.,.)Mar. 7) 5,853) 6,310 a i AMERICAN, | | 
Canadi’n Pacific Feb 21) 20,000 24,290, 140,801) 156,000)| Eastn. of France Feb, 18 162900 133010, 547,664 571,236 Ala.Gt. South’rn Feb, 7 88,600 85,010; ... ee 
East Indian ...... Mar. 6 86, 099 78,209! 809'671 748,197| LaGuaira & Car.|Jan. 23) 1,397) 2,212 5,830 7,416 Chic, Mil. & 5. P.| Feb, 20,783,200 59,513; 511,600 492,055 
G. Tk. of Canada 6, 76,873 70,955, 714,136 639,412| Weridaal. Italy..* Sept.12, 30,520) 29,400, ; Chic.& North Wn| 20 81,540 63,480) 496,900 483,076 
Gt. Indn. Pepin... 6 71,232 70,438) 687,068 683,772| Mexican w.+.{Mar. 6) 10,306! 10,000 105,290 126 200| Denver &RioGra| 20, 19,108 18,850} 141,968 139,448 
PED - och nennovers Feb. 612,204 13,030, 65,109) 74,579| Nthu. of France../Feb, 11109214 115043) 649,978, 658,926 Illinois Central. 13| 56,480 44,891) 273,260 302,922 
Oude & Rohliknd ToJan9 12,635 18,620 226,255 199,107| Ottoman 20 2,937| 3,252, 24,695, 30,365 Louisv. & Nashv.| 13) 55,953! 51,515) 315,346 840,712 
| ara. Jan. 31 41,616 36,392) 577,500 433,724) Paris & Meditr...*| 5 $73 1,652,420 1,726,908| Norfolk & West}3wkFb,} 32,178 31,751) 72,350 77,844 
South Indian..... 23). 7,658, 6,240, 23,913. 21,036/Paris & Orleans..| 25, 117900'130148, 877,340, 954,668|North. Pacific....|Jan 96,150 11071¢| vee 
B ao ret al . ao| . Recife &3.Frisco|Jan. 9 3,162 3,135; 5,648 5,783) Ohio & Missisip..|Dec. —_| 62,580 65,010} 735,922 740,592 | 
iu. Ayr. G. Stn... Feb. 28 23,769 24,232 597.307 602,019!/Smyn & Cassaba..' Oct. 4) 3,409) 2.175) 36,299, 39,101)Penn., E. Linest) ) ' “ ~ ela 192 .00519713982 | 
Bu.A. Engenada...Mar. 7) 3,094 2,382) 27,426 23'376/Sth. Austrian..*|Feb. 2 >| 63,250 67,50,| 484,455| 500,633, DoWsn Linest| ; Dec. 809336 753865 9,123,000 vines 
bu. A. & Rosario..|Jan. 31) 2.738, 1,684 7,897/Stn. of France..* 95,950, 105,36 


1,312 


So: ith Italian | seal 


cont-Ar., in 24) 8,283 S581 


* Yearly from Ist January. 








25) 58, a 310 | 463,513) 


t Net smindliie. 




















527,798) St. Louis& SanF., Feb, 20) 15,330) 14, 6x0! 


Union Pacific... Dec. |469696! 463916 | 5,185,034 503145° 


t Including Rajputana—Malwa lines. 
== 
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March. 13, 1886] 


NEW ZEALAND. 
()TAGO HARBOUR BOARD 


CONSOLIDATION FIVE PER CENT. LOAN 
OF £699,000. 

Debentures to Bearer of £100 Redeemable at par on 
1st January, 1934. Conversion of previous Issues of 5 
and 6 per Cent. Debentures, 

The Colonial Bank of New Zealand, as Financial 
Agents for the Otago Harbour Board, give notice that 
they are authorised to and now invite holders of 
Debentures of the undermentioned Loans to bring 
their Bonds for conversion into Bonds of the Five per 
Cent. Consolidation Loan—£549,000 of which have 
been lodged with the Agents and set apart for the pur- 
poses of such conversion,—on the terms specified 
below, viz. :— 

For 1874 Sinking Fund Loan (balance), £232,800: 
For every £97, 1 Consolidated Debenture of £100. 

For 1881 Loan of 6 per Cent., due 1921, of £100,000: 
For every £91 15s, 1 Consolidated Debenture of £100. 

For 1882-3 Loan of 5 per Cent,, due 1921, of £200,000: 
For every £100, 1 Consolidated Debenture of £100. 

Balances under £100 arising in the conversion will 
be paid in cash. 

The Consolidation Debentures, which are payable to 
bearer, carry interest at Five per cent. per annum, 


} 


accruing from Ist January, 1886, payable by coupons | 


half-yearly on Ist January and Ist July, at the 
Colonial Bank of New Zealand, in London or New 
Zealand. The first coupon will be payable Ist July, 1886. 

Bonds for conversion must be left at the Colonial 
Bank of New Zealand, 13 Moorgate street, Three Clear 


Days for verification, after which holders can on | 


application receive Consolidated Debentures in ex- 
change, and payment in cash of balances under £190, 
Applications for Conversion in the form supplied by 


the bank will be received, and the foregoing terms of | 
exchange will be maintained by the Agents of the | 


Otago Harbour Board, at their Office, 13 Moorgate 
ttreet, E C., until 30th June, 1886, after which date 
the rate of exchange of the different Loans will be 
subject to revision. 
The Colonial Bank of New Zealand, 
13 Moorgate Street, 
London, E.C., 13th January, 1886. 





THE GE NERAL ASSETS! 
2>URCH ASE 


COMPANY, LIMITED. 
19 Birchin lane, London, E.C. 
DIRECTORS, 

SAMPSON 8S. LLOYD, Esq., Chairman. 
William John Barron, Esq. 
Reuben Vincent Barrow,Esq. 
Henry Charles Forde, Esq. Alfred Ridsdale, Esq. 
HoraceW oodburn Kirby,Esq | Aldmn. H. J. Waterlow. 
Baxkenrs—Lloyds Barnetts and Bosanquets Bank, 

Limited, 60 and 62 Lombard street, London, E.C. 
This Company assists debtors and others unable to 
fulfil their engagements, and, when necessary, pur- 
chases their assets or the individual claims of 
creditors. It affords the means of prompt and expe- 
ditious closing of failed estates, thereby saving the 
delay and expenses of liquidation, and by temporary 
assistance, of preserving the assets and goodwill of 
businesses which would otherwise be sacrificed by 
immediate and hostile realisation. It also makes 
advances on every description of convertible property, 
either by way of loan or on terms of purchase, and 
within a specified time of repurchase by the borrowers, 
All communications are treated as private and con- 
fidential, and every proposal made to the Company 
has prompt and careful attention. 
ARTHUR DICK, Secretary. 
19 Birchin lane, London, E C. 


INVESTORS, CAPITALISTS, TRUSTEES, 


GHOULD READ 


CIRCULAR (No. 459), which contains important 
information regarding the movements of the Stock 
Market. ‘The anticipations therein given have in 
almost every instance proved to be correct. 


gan, Esq. 





MARCH, 


| Ten to Town Members. 
| to Half-past Six. 


THE ECONOMIST. 


DEBENTURES, 


NATIONAL MORTGAGE AND 
AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each. 
CHAIRMAN, 
HENRY RIVERSDALE GRENFELL, Esa. 
The Company receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 per cent. 
for three years and 4} per cent. for five or seven years, 
payable half-yearly by Coupons attached to the Bonds. 
The Company’s borrowing powers on Debentures are 
limited to the amount of the unpaid portion of the 
Subscribed Capital. 
Prospectuses and full information may be obtained 
from the Manager, 37 Lombard street, London. 





DON LIBRARY, 


St James’s square, S.W. 
PresipENt—Lord Tennyson. 
VICE-PRESIDENTS. 
Rt. Hon. W. E. Gladstone, M.P. 
His Grace Archbishop Trench. 
E. H. Bunbury, Esq. 
Sir Henry Barkly, K.C.B. 
TRUSTEES. 

Earl of Carnarvon. Earl of Rosebery. Sir John Lubbock. 

The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 

Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership, 
£26. Fifteen Volumes are allowed to Country and 
Reading-room open from Ten 
Catalogue Supplement (1875-80), 
“se 5s. ; to Members, 4s. Prospectus on application. 
OBERT HARRISON, Secretary and Librarian. 


LON 


SILVERED PLATE GLASS 


tor LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 

E PATENT SILVERING COMPANY (Limited), 


(jILT CHIMN EY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Rest quality. Old 
frames re-gilt. Old Glasses re-silvered. 





| THE PATENT SILVERING COMPANY (Limited), 
William Pritchard-Mor- | 


10, 12, and 14, Lower Kennington lane, London. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL 





PpUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. They 
hold the largest stock of Whisky in the World. 


| Awarded Gold Medal at every Exhibition at which 


. and paper. Auto-Circulars resemble written letters. Used at 
leries, Belfast, or at their London Offices, 4 Beaufort | the House of Lords, &c. AUTOCOPYIST CO., 72, LONDON 
| Buildings, Strand, W.C. WALL, LONDON; and 59, *RINCESS-ST.. MANCHESTER, 
— TELEGRAPH CYPHERS, WITH TERMINATIONAL 
ORDER. 


Special | 


information on Home and Foreign Securities, Grand | 


Trunks, Mexicans, and Americans, 


Selections also | 


given of sound, high-class, Dividend-paying Securities | 


for investment. ( ircular post-free on application. 
ABBOTT, PAGE, and CO., Stockbrokers, 
42 Poultry, London, E.C. 


| exhibited. 


Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 


| 


| 
| 
| 


| 


| 
| 
} 





PARIS, 1878. 


355 
BRAND and CO.’S OWN SAUCE, 
SOUPS, PRESERVED PROVISIONS 


POTTED MEATS, 
ESSENCE of BEEF, BEEF TEA 


PURTLE SOUP, and JELLY, and 
TE I 











SPECIALITIES for 
CAUTION: BEWARE OF IMITATIONS. 


SoLtz ADDRESS :— 


|11 LITTLE STANHOPE STREET, 


MAYFAIR, W. 





PENINSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
SpeciaL Return Tickers. 


Departures for— Fortnightly. 
CALC A, MADRAS, and From Tilbury, 
CEYLON Wednesdays, 12.30 p.m. 
CHINA, STRAITS, JAPAN From Brindisi. Mon ys 
SYDNEY, sons eine a3 * 
ADELAIDE, oe snee From Brindisi,Mondays 
BOMBAY, EGYPT, ADE 
GIBRALTAR, and MALTA, } Weekly (Wednesdays). 


Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles. 


ALLENS PORTMANTEAUS, 
37 STRAND, LONDON. 


DRESS 
BASKETS. 
DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, & 











New Catalogue Free. 
Prize Medals For 
General Excellence. 


Patent Quadruple 
Portmanteau. 





EXCELLENT COPIES of the actual, 
natural Handwriting, also of Drawings, Music, even of 
elaborate Sketches, Programmes, Plans (up to Double- 


Elephant size), Shorthand, and Type Writing 
are quickly 
and cheaply 
produced 
by the 


in permanent black, &c. 








Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c. = 136,000 
22,500 English words arranged 25 to the page, 


words in all; 40,000 Dutch words (new) ; 


> 


with the whole width of the quarto page for filling in phrases. 


Quotation Tables, &c. 


Tue Terecrarn Cyrpner Orricr, 24 Throgmorton street, E.C.; 


street, E.C. ; 





FIRE! 


The HARDEN “STAR” 


HAND GRENADE 


Quantity and 


Spottiswoope & Co., 54 Gracechurch 


PaLMER & Howe, Manchester. 


The quickest, surest, and most effective FIRE EXTINGUISHER is THE 


HARDEN “STAR” HAND GRENADE 


which puts out Fire instantly. 


“‘H.R.H. the Duke oF Eprnscren, accompanied by H.R.H. the Duchess of Edinburgh and Prince Edward of Saxe-Weimar, was present on Thursday Afternoon at 
some interesting experiments by the Harden ‘Star’ Hand Grenade Fire Extinguishing Company, which took place opposite the Savoy Theatre. The proceedings, 
which successfully demonstrated the efficiency of the Grenades in dealing with seven varieties of Fires, were also witnessed by the Duke of Sutherland, Earl Sydney, 
Earl of Kenmare, Lord H. Bruce, Sir H. Lumsden, and others.”—Daily News, May 15, 1885. 


FIRE! 


Unequalled for 
Private Residences, Public Buildings, 


Country Houses, Yachts, Steam-Ships, &c. 


Consists of a Blue Glass Globe or Bottle, filled with a chemical fluid, which, when broken over or into the Flames, INSTANTLY 


EXTINGUISHES THE FIRE. 


exclusive property of this Company, will keep indefinitely. 


in every room of your Dweliing. Operates instantly. Will not injure Clothing or Persons. 


Over 600 outbreaks of Fire have been extinguished by the use of the 
HARDEN “STAR” HAND GRENADE. 


45s per 


doz. nett. 


Always ready for use, cannot get out of order, and being hermetically sealed by a Patent Stopper, the 
Can be hung round every floor of your Warehouse, Office, or Factory, and 


FIRE! 


BEWARE of IMITATIONS, none of which are hermetically sealed, and are therefore worthless. The Blue Grenade alone is genuine, 
Exhibitions every Thursday, admission by Ticket, obtainable without charge at 


and its colour and form are registered. 


THE HARDEN “STAR” HAND GRENADE FIRE EXTINGUISHER COMPANY, LIMITED, 


NR tN NS 


1 HOLBORN VIADUCT, LONDON, E.C. 





AUTOCOPYIST 


Very fluid ink, used with ordinary pen 
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Banks, &e. 


[THE ANGLO-CALIFORNIAN 
BANK (Limited). 


Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, B.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

Carrrat, £1,000,000, RESERVE Funp, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
BRANCHES in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

OurrENT Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fal) 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BIL1s issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcuasxs effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


NEW SOUTH WALES. 








BAN K OF 

Established 1n 1817. 

Loxpon Orrice—64 Old Broad street, 
Capital Paid-up ...............£1,000,000 
Reserve Fund .................. £580,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea. 
land Colonies. Bills purchased or forwarded fox 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 
BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital #£1,600,000 
SS Ee eres £770,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretarv. 
+ 7 rc 
UN ION BANK OF AUSTRALIA 
(Limited). 
Established 1837. Incorporated 1880. 
£ 
Paid-up Capital 


Reserve Fund 
Reserve Liability of Proprietors ... 


1,500,000 
980,080 
3,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received, 
bearing interest payable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Certificates are issued. Such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of 1 percent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inseribed Stock Deposit 
Certificates free of charge on application. 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C. 

London, March, 1886. 


[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
(Incorporated under the Companies Act ef 1863, of the 
Legislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300 ; Reserve Fund, £305,000. 

Heap Orricke—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


application. 
R. D. BUCHANAN, Manager. 
No. 29 Lombard street, E.C. 





| 


a ee ie 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnzvrau, 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £660,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


OURRENT 
DEPOSITS at Interest are received. 


ACCOUNTS are kept agreeably to usual custom. 


CIRCULAR NOTES ard LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


. 
LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 
Capita, £1,000,000 SupscrineD, £500,000. 
Patp-uP, £400,000. 
Hap Orrick—9 and 10 Tokenhouse yard Lothbury, 
London. 

BRANCH AT SAN Frawncisco, California. 
AGENTs aT NEw York, Messrs Lazard Freres. | 
AGENTS AT PARIS, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with AMERICA and 
the ConTINENT of EvRopR transacted on favourable 
terms. Credits issued availab 
Europes, Inpia, Cuina, Austra A, and elsewhere. 

P. W. RO ERTSON, Secretary. 


MMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 





THE CO 


Incorporated under ‘“‘ The Companies Statute, 1864,” | 


of the Legislature of Victoria. 
Subscribed Capital, £2,000,00C ; Paid-up, £800,000, 
Reserve Fund, £360,000. 
Heap Orrice: Melbourne. 


LETTERS OF CREDIT and DRAFTS granted cn 
the Bank’s Branches and Agencies in the Australian | 


Calonies. BILLS negotiated and sent for collection. 
DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.G 


ONG 
H BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 
Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 


Court or DiRkcrors _ Heap Orrick ix Hone 
ona. 
CommMiTTes IN LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MaNnaGER—David McLean. 
Bankers—London and County Banking Company, 
Limited. 
BRANCHES AND AGENCIES. 
London San Francisco 
Lyons Shanghai 
Manila Singapore 
New York Tientsin 
Penang Yloilo 
Saigon Yokohama 


Amoy 
Batavia 
Bombay 
Calcutta 
Foochow 
Hankow 
Hiogo 


The Corporation grant Drafts upon and negotiate | 


or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and OCir- 


cular Notes, negotiable in the principal cities of | 


Europe, Asia, and America, for the use of travellers. 


They open Current Accounts for the convenience 
of constituents returning from China, Japan, and | 


India. 

They also undertake the Agency of constituente 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 


yable in London on receipt of the advice of meet- | 


— Hong Kong, held in February and August. 

he Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 44 


per cent perannum, payable half-yearly at 30th June | 


and 31st December. 
Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 
Office hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street, London. 


[THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 

Established 1834. Incorporated 1848, 
Paid-up Capital, £600,000. Reserve Funds, £695,000. 
The London Board of Directors grant Letters of 
Credit, payable on demand, and Bills of Exchange 
on the Head Office of the Bank in Sydney and on 
the Branches in New South Wales and Queens- 
land, free of commission. Bills purchased or for- 
warded for collection. Deposits received for fixed 
periods on temms which may be ascertained on 

application. 

London Office, 39 Lorabard street. 

NATHANIEL CORK, Manager, 


in the UNITED STATES | 


| African Co 


KONG AND SHANGHAI | 


| Circular Notes, 
Esq. (of Messrs T. A. Gibb and Oo.). 


JAMES ROBERTSON, Manager in London. 


PERIAL BANK OF CANADA 


M 
| | Heap Orrick—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
_SPECIAL ATTENTION given to Canadian colleo- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier, 

| [THE 


STANDARD BANK OF 


SOUTH AFRICA (Limited). 


| (Bankers to the Government of the Cape of Good 


Hope.) 
Heap Orricn. 
10 Clement's lane, Lombard street, London, E.0, 
& 


Subscribed Capital............sss00s00008 4,000,000 
Paid-up Capital ........ sinvitne. Ee 
a Ld eee 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 
of ee Business connected with the South 
onies and States. 
Interest allowed on a for one year and longer 
periods, at rates which may be ascertained on 


application. 
NEW ORIENTAL BANK 
CORPORATION, LIMITED. 
Capital—Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 
BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 


| Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 


Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
| of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 


their claims. 

MERCANTILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon BRANCH—158 LEADENHALL STREET, E.Q, 

Paid-up Capital.... 

Reserve Fund 

Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 








} and collected. 


DEPOSITS received for Onz, Two, and THReB YRARS 
at 44 per Cent. GEO, H. ALEXANDER, Manager. 


yr 
HE BANK OF SOUTH 
AUSTRALIA, Limited, 
Heap Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 
DRAFTS AND LETTERS OF CREDIT ISSUED. 
BILLS BOUGHT AND COLLECTED 
TELEGRAPHIC TRANSFERS MADB 
DEPOSITS KECEIVED FoR FIXED PERIODS AT RATES 
WHICH MAY BE ASCERTAINED ON APPLICATiON. 
W. G. CUTHBERTSON, General Manager — 


THE AUSTRALIAN JOINT STOCK 
BANK. 
Lonpon Brancu—2 King William street, E.C. 
Paid-up Capital £500,000 


or sent for collection. Remittances made by cable. 
JOHN CHRISTIE, Manager. 
(Incorporated by Royal Charter.) 
Banking an | Exchange business of every description 
which may be ascertained on application. 





Reserve Fund £260,000 — 
Letters of Creditand Drafts issued. Bills negotiated 
Deposits received for fixed periods on terms which 

may be ascertained on application. 
NDON CHARTERED BANK 

OF AUSTRALIA. 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Reserve Fund, £80,000. 
| conducted with the Australian Colonies. 
DEPOSITS RECKIVED for FIXED PERIODS on terms 
JOHN SUTHERLAND, Secretary. 
2 Old Broad street, E.G 





